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I  nwfrn  *i 

'  TheBRANTFORD  CORDAGE 
COMPANY.  LIMITED 

^rMferred  Stnhiiif  Fund  Curr«w> 
tativd  P9rtlclDatlnff  SHerA* 

TO  YIELD  8"; 

The  Brantforrl  Ccrdag:''  Com 
I  pany  is  an  old  r;;taHi.-li''d  busi 
I  ness  which  .started  op'-ratmn'  I 
!  In  1<>01  The  bu-inc,.s  bH- 
Kteadily  evpanded  until  to-da- 

.  It  IS  th»  largef,  maniifaettn  e|- 

I  of  binder  twine  in  the  Rriti.di 
'  Empire 

The  total  net  tancible  p.i,eei.. 

.  of  the  C'omp.an",  a.-^  lertified. 
amount  to  Havinc 

regard  to  the  incrra.-ed  <api- 
city,  and  anordnig  to  the  or- 
j  ders  on  hand,  the  T'resident  I 

advtse.s  u.“  that  the  net  carninB.e  ! 

for  the  year  ending  ,\ugti,<t  ,!l.st.  ' 

1!<23.  flvnid  not.  be  than 

$,3nn.nn0— or  :'.3e;  „n  thi.e  h'tist 

Preferred  .'<tor|<,  I 

There  are  no  bond”  iiut:dand-  I 

Ing  This  I’refeired  .sitock  i.s  ■ 
the  prior  obligation  of  the  roin- 
pany. 

PKICE  S26  PAR  AND  ACCRUED 
DIVIDEND  PER  SHARE 

YIELDING  8'r  PER  ANNUM 

thi’iirr.tjK  flc.-ri/A 

Full  inforvifJtion  on  request. 

A-EAMESeCO 

tIMITEO 

MC/9fNeSS  FSrABUSMfO  f6fi9 

INVESTMENT  SECURITIES  ' 

TORONTO  MONTRE  AL<-ONOON.Iia. 

MCW  VORK  VICTORIA,  BC  VANCOUVO* 

Toronto.  Adrlaliff  8?^!;  Montreal. 

Mala  3050;  Vlrtoria.  105.  *: 


Special  Taxes  \ 
.Now  Showing] 
Heavy  Declines  ’ 

In  Tl'icc  Years  Business  Profits  | 
and  Income  Have  Dropped  ' 
Over  $42,000,000  —“Sales”  j 
and  Other  Sources  Down ' 
$38,000,000  —  Customs  Fell 
$13,000,000. 


CANADA 

_  ^  _  ^  .  _ _ -  -  ~  ^ 

MONTREAL,  FRIDAY.  APRIL  17th,  1926 

International  Paper  Company 

Refunding  Mortgage  6%  Bonds 

Due  ’Man’ll  1.  1053 


_ TORONTO 

1 0O.  A  COPY,  $3  A  YEAR 


Prirr:  ^larkct  'irldiin;  .iIkhiI  6.30''p 


I  f'he  (inanrial  blatonimt  of  the  Do  ' 

■  minion  for  Iho  fi.'tcal  >par  ondinc 
.Maryli  ."1.  lllL’.',,  may  hr  arrrplrd  as 

romplrir  insofar  as  rrvrnur  Is  ron-  I  »■■■  • 

I  irriinl.  Iifit  as  usual  llir  r.\prn(Mtlirr.s  l~*  r  1  1*  T*  1 

l.-irr  one  monlli  behind  in  bring  rr-  a  ■  CA  a  ■  I  y  ei 

poftor).  so  that  it  m;iy  hr  assiimrri 

ihai  an  additional  month's  fipnrr.s  21  Sl.,jollil  Street 

mil.st  hr  .-iddrti  to  those  .appraritik  in  'VlilXTlAI.' i  I 

Ihf  arrompanylnp  tahir.s,  I  nr. 

,  <  tirtoms  rrtiirns  for  t)irj,\rar  fell 
(jo'rn  oyt'r  $1o.000.00t»^  ns  romjrtirrd 

,  yifh  the  prrx  ioti.s  year  I'hr  i:i;t  rr-  .  I  ■  —  - - - — __ 

itit'ii.s  ;(|sr>  shop  rd  a  di'0)i  of  nearly  !  ■  ■■ 

•f 1 1  iiiiii.iKin  n,.,  romp.ired  wiih 

lott  were  tip  nhotii  s:i.iibo,iHMi  ovr,  Cnniiflinn  Rnnhf>r 

ii':’:’.  Phrn  the  lof.il  wn.-.  SHil.d.'O.  ,  U.I  lU-UlU  1 1  SJU-IlKCf 

i  Siirrlal  •’nar  rax"  Krvnmr.  i  Thf>'V  / 

Th<  next  tiio' f  intrrrslins  sourer  ^  M 

of  rrtrniir  i...  of  .-niirnr,  lhai  derived  '  rvnjT 

from  ^prrial  w.ir  laxe.-.  Kxt  I.sr,  or,  ,  UH\M 

;ii  it  wn;.  termed  two  years  ago.  "In-  - 

■i  laiifl  Reteniie.'  and  whit  It  iiieltides  ,  Knenur.iging  reports  both  In  re- 
Mir  t;i\.  rMnnips  tor  <  hrnur?.  i  i  *  u  i-  j  i  i  .  •  i 

tie.,  and  other  .speeial  forms  of  tax>''^''  imlti.stnal  enn- 

.iiiop.  .  Iinued  the  he.nvit  si  detdine  of  !  fi'* •'''h.s  ill  several  ro'inlrie.s  of  .South 
aiiy  souree  of  revenue,  lieing  down  Ameriea  were  brought  b.iek  h\  the 
•learly  .^'IS.iiOO/iuo,  This  was  due  fo  gtouj,  of  Roval  lliipk  niep  who  re- 
I  <m:  idernhle  r  vieid  to  llie  rediie-  Iiinied  this  week  after  i  two  months' 


Harris,  Forbes  &  Company 


I.iniilcil 


C.P.K.  Building 
TORONTO 


Canadian  Bankers  A  stounded  as 

TJ!"m!xr'mo'^  Tkcy  WUness  Progress,  Wealth  I'OPICS 

fror^^oeiaV  wmr"^  ofirf  Becuty  of  Soutfiem  Lands  ^  of  rhe 

.11  it  wn;.  termed  two  years  ago.  "In-  !  - -  — -  l 

l.ind  Reteniir.  and  whit  h  iiieltides  j  Knenur.iging  teporls  both  in  re-  tie  .Inneiro  had  ;i  popiil.ifiop  of  ottu  1  ’I  A 

I  t'e  Old  rt'hei-  siwri'm  f*?-!,  '  i  f'!  ’f  h.'inkirg  and  I  p  till  St  rial  enn-  i -’"ii.iibtt  and  Buenos  .Mns  of  well 

l  ie..  ,ind  other  .speeial  forms  of  tax  ,  over  '  eoo  iiiiii 

.iiiop.  ■  bowed  the  hettvit  St  detdine  of  j  fi''i'ih.s  111  several  rouniries  of  South  ,.7' 

arty  souree  of  revenue,  lieing  dow  ti  A meriea  were  brought  b.iek  li\  tlio  I  xcelleiii  I  Usiness  I  ii|  KanK. 

•leariy  .^ng.iino/iuo,  Ttiis  was  due  fo  gteuij,  of  Roval  Bank  men  wh>t  re-  ^iie  party  \i.siled  font  i  iuintries  in  The  Spirit  of  Achievement. 

I  on:  iiierahle  r  vient  to  llie  rediie-  Iiinied  this  week  after  ;  two  months'  I'OUth  .Imerit  a  w  tiere  Ihe  lioyal  Bank 

lion  in  the  .sabs  lax  from  k  to  ."i  per  'rip  that  tneludeii  sailing  down  (he  "Iready  had  branthes.  mimelv,  Br;i  (  I-'*'-  ''if'  most  import. tnf  f,i 

_ I  _ w-i-i-.  ..1.  _  !»».«•.  ...  4  _ _ _  ....,1  _ ....  _  .1-.-  v51  I  *  fhn  A  rp-rtnl  inr  ;iinl  Pnfii  fr»fo  tii  tVi/x  *u.,*  — 


Knenur.iging 


both  in  re-  iln  .laneirti  liatl  a  popiil.ifion  of  oitu 


gari!  'o  banking  and  I’.iiitistrial 


I.Jtiii.iioo  and  Buenos  .^i^ts  of  well 
over  J.11O0.1I1111 

liveelleiif  lliisiness  I  or  RanU. 
rite  party  li.sifed  font  iminiries  in 
South  .'Imerina  where  Ihe  lioval  Bank 


eenf..  and  prohahlx  in  the  differtnf 
priiKiple  underlying  its  imposition 
I  w  n  years  ago  Ihe  rt-ienue  in.stead 
of  SX 1  .o'lii.iiiif)  iiii;.  past  year  had 


ea -t  coasi  and  eoming  Ufi  1 
wetdern  side  of  .'gout It  ,^meri('. 


If,,.  I'rugiiay.  the  Argenliiir  ami  I’eni 


What  Canners 
Promises  For^ 
Common  Stock 


\  Price  Thu  Week  Advances  to 
New  High  of  109 Vi,  Appar-| 
ently  Discounting .  Handsome ; 
Treatment  Either  in  Dissolu-| 
tion  of  Holdings  Company  or! 
Special  Considerations — Posi¬ 
tion  Analyged. 

(From  the  Torouto  Bureau  of  The 
Ftnaiiria.l  Times.) 

Toronto.— In  less  than  a  month 
now  I  anadian  fanners.  Limited. 

,  shareholders  will  gather  In  Haniil- 
loii  for  the  adjourned  annual  meet¬ 
ing.  The  furt.her  speet-acular  a.d- 
vanee  In  the  eotnmon  stork  of  Do¬ 
minion  fanners  rails  attention  again' 
In  possible  development.s  in  the  af  j 
f.iirs  of  fhe  eontpany.  If  was  inti-  | 
mated  .at  the  annual  meeling  held  j 
last  month,  that,  provided  good  erop.i  j 
were  assured  In  1!l2ii.  something  hy  I 
way  of  a  dividend  on  Canadian  fan  i 
nil's  preferred  would  he  deela",  d  I. 
The  I'oron'o  group,  which  is  stip- 
pn.'^ed  to  hold  a  eont rolling  interest 
ir  Dominion  fanners  eonnton.  which 
is  the  holding  conipiny.  are  iinder- 
';iood  to  favor  dividen'l  aefion.  while 
strong  minority  interests  who  .'otned 
Mite  I'anadiati  fanners  nier.ger  at, ant  a 
distribution 

I  he  market  for  ihe  stork  has  aeted 
remarkably  well.  l-’ollowing  ihei 
■  sensational  rise  In  the  price  early  in 


MONTREAL 

TRAMWAYS 

COMPANY 

FIRST  MORTGAGE 

5%  BONDS 

Due  July  lat,  1941  : 

Price  97.25  and  Interest 
Yielding  5.25% 


Doraraoif^aiiarnBi 

coffoesnaNiiNiiih  i 

BRkUbMnoi 

CMackUABuitdiRg. MONTREAL  I 

TORONTO  LONDON.  BNO.  i 


lor.s  in  the  expansion  that  is  oe-llhe  year,  very  little  profit-taking  de 


■hief  points  of  inti  rest  '  ery  niueh  pleased  with 


NeRl  declared  that  they  were  ,.„,.ring  in  many  parts  of  (  anada  is  'eloped.  Big  holders  an  keepiii'; 


(if  SX 1  .•"in.iii"'i  lliis  p.'ist  year  had  "'a'  developed  in  eonneriiou  wii|ifh‘‘  **if'-'  t'mnd  litem.  I  Heir  batikin/ 
lamonnied  In  X  loj.Tii  tnoti,  r,o  llial  in  '  nlurn  of  sJjr  Herbert  Holt,  president  experiem  es  in  this  eountr.'  hail  pro\ 
Ki21  there  wa;  .a  re.liietion  of  over  of  the  hank,  and  iVIr  •'.  K  .Neill,  thejed  most  satisfaelort  and  would  stead 
.xjKkiMi.onn,  .IS  eomp.ircil  with  two  general  manager,  was  uatiii'.'ill.'  the-  merease  in  'oliinie.  \n  excel 
>ear.-  Sago  On  Ihe  otlir  r  hand,  the  impression  ot  Br.T.-.il.  .'Qu  aking  to  ' 'at-^  ot  husiliesr.  w;i:  lienig  ol 


Securities 


•Montreal  Tram.  1st 
Mtge.  6’s,  1941  at  97, 

to  yield  about . 5.2.5% 

•Montreal  Tram.  Gen. 

Mtge.  5*8,  1966  at  92. 
to  yield  about  .  .  .‘'.56% 

Canadian  Pacific  4'  ^% 

Notes.  1944  at  93,' i. 
to  yield  about  5.0.5% 

Jamaica  Pub.  .Service 
Ist  Mtge.  file's.  194.3 
at  lf'2‘-7,  to  yield 
about  '  6,2-5% 

United  Serurities  6% 

Pfd.  at  103.  to  yield 

about . 5.82% 

*Ei  Paso  Electric,  7% 

Pfd.  at  1d.3,  to  yield 
about .  6  80% 

♦  r.T.-.ib!p  in  V.  S.  Fund* 

Telephone  or  ff’rite 
Dept.  {  for  parttculari. 

Greca!?liieids 
&  Go 

]  7  >\.  Jolin  Si*,  Moniropl 

■Ipa  Moanf  Ko,*bl  BoCrl  Buibling 
TORO^TC>  OTT\W^ 

14  kiDg  Street  46  Dgia  MtmI 


Marconi  Finances 

Fully  Reorganized 


.he  splendid  rpii-il  of  aehievemeni  •  -''I 

its  present  price  of  Ihiitg.  Dominion  ' 


II‘L’1-2.'  retiirn.s  were  up  II .n'dfi.dOd  Th(>  Financial  I'ime.s. 


Herbert  ^  'ereri 


from  Ihose  of  1121-22 


stated  that  the  eoiintry  itself  was  all  f  oiip  were  iiafiirall'  interest 


hail  Iiroi  hown  by  exeeiilixes  of  different  , 
tild  stead  lompatiies  that  have  .ilrendy  made  thin 

\n  excel-  p,p;,|  sii-idc!'.  in  Ihe  field.-,  of  iiidii,-. 
lieing  ol  ,  ,  ....  ,  , 

Ivy  and  i  omnieree  V\  ithin  a  com 

interest-  paratively  recent  inuiod  there  have  ,011 


fanners  common 
thing  substantial 


ilierelore.  w;i.  rcirelied  one  \ear  ago,  j '’ipht  a.ud  that  it:  (ondilion  wa.-  al- 
"  iih  a  total  rxeceding  sn'i.finn.noo.  ’  mo.M  entlreix  a  matter  of  go\  eriimenl 


ed  in  the  nuniher  of  hram  he:,  of  ijie  been  twri  example.,  of  llii.-.  in  de 
Bank  of  Cenlral  and  South  .XnierTea  n menial  store  eireles  in  .Mont 


representing  over  X|::  per  head  of  The  chief  prol'leni  wus  to  induce  Ihe  'hal  had  Vieeu  taken  oxer  reeenti'  hx  ,.eal 
rnfiiilation  in  Canada  i  he  average  ■  better  elas.s  ot  citizen  lo  take  part  in  'be  Ro.'.'il  Bank  in  I’eni  and  1  uliun  ^ 

ir  Rej*  was  a  little  oxer  81  per  ' 'he  government  ot  Ihe  eoiintrx .  The  bia,  as  well  .t  in  '\  eneziiela  and  '  os 

■  la.  in  I1‘22..  and  sligliHv  P''e'Udpnl.  xxhn  bad  been  a  former  'a  Rica.  Hie  latter  txxo  places,  how  *  ' 

'  ■;  .i^x  in  I12l':ind  1122.  |  governor  of  one  of  the  pi ov inci'.-..  he  ever,  not  being  xi-iled  on  ihi-  trip.  ’ 


1 1  iiiitiiiiied  an  Page  ■>.) 

Asbestos  Annual 
May  Learn  Terms 

.No  fiirHier  dex  eluiunent ;  .nv  yet  lo 
be  riiordei]  in  eonnextion  willi  the 


I  governor  of  one  of  the  pi  ov  inci'.-..  he  ever,  not  being  vi-iled  on  ihi-  trip, 
j  regarded  ;'s  a  'nr;  t  elas.s  man."  who  ''i  places,  sneli  as  <  ai  .ti  .i  .  and 

j  wa;  altempting  to  pul  the  eoiintry  bi'""’  •'"S'’-  'be  branches  of  this  were 


nn  a  ;  oumJ  fjHHiu  i.il  hr^is  ;in<l  ovit-  aniHi 

come  the  tmfavor.ihle  conditions  re-  Loyal  Kanl 
ti'fing  from  a  niiinher  of  formei  re-  ■  \sfoii 

gimes  xviirre  moiiev  was  spent  freely 
without  anv  effori  being  made  ;il  .„j,h||,p..i 
l.alanetng  Hie  hiulg.  f 

”i:rii/il'flU.  1)  Magitilieeiil  rrnpeny.  samnigo  \ 
The  partv  hail  been  :  hown  over  oilic  rs 


hia.  as  well  as  in  Vene/uela  and  f  os-  ,  ■■"inmm.  emeni  oi 

ta  Rica,  the  latter  two  places,  how-'  '  '''‘'"e''''  ''  a"  'ba'  had  hern 
ever,  not  being  viHted  on  ihi-  trip.  ''"''"‘''I  o'"  by  Hie  .Morgan  family  in 
In  .some  places,  sneh  as  •  ar.ie,,  .  ;,nd  <'o'"’''‘"on  wdh  Ihe  expansion  of  Ihe 
.San  .lose,  the  branches  of  this  v' ere  Moigan  iC-  (  ompatix  ein 

liriiig  amalgamated  with  those  „f  the  P'"'"""-  "bieb  made  this  imposing 
Roval  Bank  alteadx  existing  ihen  "P'"""  s'ore  by  far  the  largest  ol 

Its  kind  in  the  metropolis  of  Ihe 
\sfnnis|iei!  lit  rrngress.  (onnlrv.  fhis  store  has  kept  pace 


-I'oslos  mej-ger  situation.  .Meantime.  Ho  varirua-.  pionerlies  of  Brazilian 
...  j.  )r>oliing  forward  lo  the  Tiaclion.  and  in  legard  to  tills  Sir  I 

'  tln.-oiiiing  ;'iicii:i|  nieeiiii'.;  of  tile  Ili|-Iie|-|  remarked  that  wa;  a  magni- 
■,ii( -  tO'  I  01  CIO’-,  line.  In  the  ex peeta- '  fi<  eni  in  operly,  "'none  finer  in  Ihe 


'■'I'e  ii  unde  -  tin-  ;iii|e  management 
of  ,-;,i  .\le\;,nder  .Mai  feiizii  So  far 
a:-  laining'  were  euneerind.  it  was  a 
m; Her  of  gelling  <  xeha.ngr  on  the 
piopi-r  iia.'.i.--, 

sOhii  New  Houses  In  Sao  l’jiiil(i, 

.•\s  instance;  of  Hie  great  develop- 
nii  111  Hial  ’  ■  going  on  in  the  lr.idlng 
South  ,\meri(an  eonulries.  Sir  Her- 
herl  referred  fo  the  ease  of  Sa.o  Pau¬ 
lo.  a  place  of  over  Hdn.PPd  inhabi¬ 
tant;:,  where  S.fidh  houses  were  being 
constructed  at  the  pre.scnt  time.  Rio  j 


Royal  Bank  aliead.x  existing  Hieri 
\sfnnis|iei!  lit  I’rnuress. 

Mr.  .Neill  was  deeplx  iniprei.sed 
with  the  ;-,i/,e  and  eondilioii  i  xisting 
in  some  of  the  larger  eil:  s,  smdi  as 
Sanliiign  Valparaiso  Rici  de  .lanetro 
and  Olliers  He  expirsiird  liimself 


('apHul  r<»>i1iiMi. 

The  capital  obligation.;  of  Doinin 
ion  fanners  .are  light  as  1  omiia led  j 
with  its  holding;  of  I'an.idian  '  .in 
tiers  shares,  .as  Ihe  lollovvin;  i.iide  | 
iriiieates  ; 

Horn  fan 

Dorn  Holdings  fan  | 

f. Miners  of  I  ail.  fanner:; 

ontsland  fanners,  oiitsland  | 

I'om  $2,717.1110  Xt,RX7..5S7  .$2.216.75Xi 
Pref  2.2110.1)00  6.7.50,5 1!)  S,R.36,65!l  \ 

,  De'penels  on  Karnlnirs.  ' 

The  fart  that  Dominion  f.anners  I 


Stei,  sue,,  in  irourisv.  .ounlry.  I  h.s  s  ore  has  kep  pace  $«.7.S0.349  Canadian  fanners 

Nell  wa;;  deepl.x  impre-.sed  w  Mh  tlu  growth  of  the  cilx .  and  from  preferred  .stock  in  its  treasury,  while 
n  ;a/,eatul  eondMnm  1  xisting  ,  g-neration  to  generation  has  earned  ^referred  sCnek  ont.standlng 


ns  astonished  at  the  heauty  and  the  hnilding  nn  of  Monircil  organiza 
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wealth  of  the.^e  eilie..  ,anil  the  rr 
maikalde  progi'c.sx  ih.it  had  heeii 
made  in  civic  iniprov emm is  Thi'ie 
were  niagnifieeiii  re  ideme;  .and 
pnblie  hnilflings 

No  I’ iiier  I  ollitn  MilN  in  llorld. 


So  far  a:-  Brazil  was  eoneeined.  H"  operation  for  many  years  In  To 
Mr.  .Vein  had  been  Impressed  with  i'"nto  and  Winnipeg,  ami  mall  order 
Ihe  rntton  mills,  which  Iho  part',  deparlments  operating  all  over  the 
who  are  in  fairl.x  elo:  e  touch  w  ill)  Dominion  With  the  remarkahle  stie- 
tex'iHe  eonditions  in  <  anaua.  r  on.-ld  ce:  ;;  that  h.id  been  achieved  the.v 
ered  to  be  as  good  as  any  In  llie  niighi  re:iilily  liaxc  decided  Ihe.x  had 
xx'orld.  Cotton  was  grown  in  ihe  reached  the  helglil  of  their  eareci, 
country  and  the  mill;  turned  out  as  but  here  again  the  enterprise  of  the 


a  ion  to  geneiaiinn  lias  r,arned  preferred  stork  outstanding; 

on  III  a  wax  that  has  aftrarlcd  "  .„rionnfs  to  only  $2.2!tO.«nn  is  a  s.atis- , 
1  .ei:  large  clientele  and  the  ad-  mpditjop  on  paper,  hut.  of 

•rirali.m  of  ail  interested  in  'hei^^,,^^,^  ,,ep,.nds  on  what  fa.na- I 
mg  lip  of  Montreal  organiza  diap  panners  i.s  able  to  earn,  fana- 

,  ,,  dian  fanner;  has  paid  no  dividend.', 

re  leeenily  comes  the  enlranee  ineepHon  in  AprH.  PC':!, 

till  .Iiinlreal  fn  Id  of  tlie  ;;boijld  not  hi-  loruotten  licit 

1  fompan.x.  tin-  wonderful  fan  deferred  aeenimt  lioxv  of 

organization  which  has  had 
departmental  stores  in  .siieeos-  „  .  „ 

peration  for  manv  rears  In  To  f^sont  lU'xcinie. 

and  W  innipeg,  ami  mall  order  Ro-’J^iblV  "  I"  not  generally  known  ^ 
•imeiits  operating  all  over  the  Rnminton  f  anner;  Is  reeeiviug  ! 

nion  With  the  remarkable  stir-  '  "la'liHn  '  anners  now  a  iev_  , 

that  bad  been  achieved  thev  '-''"-fi Its  preferred  | 


ri  lion; 

leeii  Xliire  reeenil.v  comes  the  eniranee 
leri  inio  tin  Montreal  fit  Id  of  tlie  T 
.ind  laiton  fompan.x,  the  wonderful  fan 
.idian  organization  which  has  had 
il.  large  departmental  stores  in  .siieeos- 


ghi  re  .dily  have  de.  ided  Ihe.x  had  'Ii,' nml  pay  6  per  cent,  on  Do 


high  grade  prinf.  as  any  mills  aiix- 
((  oiil  ill  lied  on  Rage  In 


he;id  of  the  company  decided  to  In¬ 
vade  pew  flehls.  and  now  they  have 


minion  f  atinefs  eeimmon  Dominlnn 
fanners  loaned  Canadian  fanners 
$2.6n6.!lfin  at  6  per  rent  or  tietter 
inleresl.  with  pa.xcnent.s  olf  prineipai 


Reorgani/ation  of  the  fin  imes  of  1  .  „ 

the  tanadi.m  .Mar,-on,  I  on.p;.n.v  have:  ,  .  , 

lunv  bcru  compieled.  aud  it  isrxnecl-^^.^^^,,, 
eij  that  everything  is  now  m  readi-  ,  orporatior 

ness  for  the  company  to  go  ahead  un-  :  ^  ,,^3,  , 

der  it.  new  beam  system  in  eo  oper- ,.,jnver;,ani 
aiion  with  Hie  I  rtlt.sh  company,  fhe  , 

exehang.  of  loek  is  also  m  p.-ogics.s,  ^ 

and  this  will  h-  completed  wiihiu  a  p, 

little  xxhilc.  ,  basis  upon  which  Hie 

(  .  (r.  t.ncmhlelds.  K.J  .,  the  presi-  j, 

dent,  who  has  .nisi  ret, lined  from  a  of  1 

trip  to  l.ngland  on  hehall  of  his  com-  „|i|  pp 

pany  rxpre.sses  satisfaction  with  the  .,t,senee  of 

situatioic  The  new  sending  and  rr-  rVearding 

ceiving  stations  which  arc  now  under  ,  ,  ,1,-  , 


er.iliim.  (iri'ir  to  full  imhlir  an- - - 

noimcenii  nt,  _ 

, J,', s';:;,';:'  Special  nepons  i^onaon  CO  rignc  .pi;.;;'-, 

Detroit  United  Over  G.T.P.Sfoc^i 

of  the  regular  si  s.'.ion.  and  the  point  -  -  -  -  m  *  *  *  in  Siir|ilti<i. 

could  not  he  cnivfirnicd  in  the  ah-  I  icvciopments  in  connecHon  with]  Jatndon— The  Grand  Trunk  Bari- I  _  ..  .  ''  ,,  "“I.  observed  also  that  | 

ic-.ice  of  (  orporatioii  officials.  Dcoit  Kmlcd  Railway  are  expected  ;  fp.  r,  p,,  stockholders' Commit,  i  The  Shareholders  Handbook.  larded  0^1"  i 

It  is  |io. ;  ihle  that  Hie  meeting  will  Mn  tin  ver.v  near  tntun  nn  iting;  ,,  j  j  ,  ,  .  1  1  1  ,  tx  thih-  -.-a  ..-.r,.-  .n  ...  1  ,  ♦s  *'  i-'R'll.)  of  R  pn  rent,  l  onikd  ohli- 

he  made  conver.sani  with  the  full  of  the  board  of  directors  has  been  '  '"'V''  "ended  to  take  legal  advice  \j0RI.  .and  moir  the  v.ilije  of  the  of  Dominion  <  ann.  rs  Thus, 

l.rms  iimler  which  the  f  orporat^'U  ealletl  af  Montreal  for  Tnesd-ay  ne'xt,  ■  at;  to  whether  Ihe  t  anadian  (iox ern  * ''nnP'e"'  analy.se.s  of  company  the  interr.st.  charge  is  made  ag.Hnst  , 

v.iiiild  enter  the  merger,  as  xxeli  as  .\1  this  meeting  there  xvHl  he  ennsid- :  meni  can  place  8ub.';er|tjen1  loans  in  T'"'  Piti~''  '"i"  hahuicc  .-heet  figuies  (  anadian  '  anners  earning;-  1 

being  .given  some  Indication  of  the  ;  ered  a  special  survey  of  the  business  1  fpp,,,.  _»  'I'riink  i;„ji„..y  j "  bb'h'M'e  presented  in  t 'ese  columns  For  a.  holding  eompanv.  Dominion  | 

basis  upon  which  Hie  other  eompan- ;  possibilities  hofori'  the  road,  that  has  '  .  en.iranire  of  Interest  on  f'P'Iitig  ""•b  eompanv  fanners  is  enviably  strong  in  sur- 


Special  Reports  London  to  Fight 
Detroit  United  Over  G.T,P, Stock 


taken  oxer  one  of  the  biggest  stores  '""""n""™  •;»  5IRi"."""  "  year,  mak-! 
in  I 'anada  for  their  new  Montreal  f'  ?'" 

headfinarters.  'b"’  source  $208,214.  The  regular; 

Back  of  all  these  aetivilies  is  the . 

.  -  .  -  frirmH  Ic  tIfin'Ti*'  Iriixintv  t1fl7V7*. 


Iieveiopments  in  conmcHon  with]  Jaindon— The  Grand  Trunk  Faei- 
Detroit  I  nitei]  Railway  are  expected  |  fp..  r,  p^j.  Stockholders’  foinmit- 

in  Hie  ver.v  near  tntun  nieiting;  j  j  .  ,  ,  .  ,  ,  . 


spirit  of  doing  things,  of  necessity 
lienefieial  and  Inspiring  fn  the 
country  at  large. 


The  Shareholders’  Handbook. 


ni  with  the'  full  of  the  board  of  directors '  has  been  '  '"'V''  derided  to  take  legal  advice  ]\  TORI',  .and  more  the  v.alije  of  the  of  Dominion  '  ann.  rs  Thus, 

the  f orporat  ^'U  ealled  af  Montreal  for  I'nrsd-ay  n.  xt,  ■  as  To  whether  the  r  anadian  (iovern  *  complete  .Mialy.se.s  of  company  the  intere.st  charge  is  made  ag.Hnst  , 
erger.  as  well  as  .\1  ihis  meeting  there  will  he  ennsid- ;  meni  can  place  siib.".  lueiit  loans  in  T'"'P"i~''  '"i"  hal.mcc  .-heet  figuies  (  anadian  '  anners  .‘arning;  1 

Indication  of  H)e;ered  a  special  survey  of  the  bu.siness  '  ,^0,11  of  the  Grand  Trunk  j "  b'-'h  "re  presented  in  M-ese  columns  For  a  holding  eompanv.  Dominion  | 

ho  ofhr?-  Fompan- i  pOHsibllitios  hoforc'  tbf'  roaO.  that  has  '  .  .  r  i  ♦  «  Ftndinc  favor  uith  rompanv  (  annors  is  onviably  Ktrcmt:  in  sur- 

in.  and  what  the  :  bent  prepared  by  a  fhiengo  firm,  and  !'  '’"’P'*"-'’''’  '^barantce  of  Interest  on  Miarehokiers.  The  feature,  which  plus,  this  Item  totalling  $2,23:1.01 


ie;.  are  to  he  taken  in.  and  wbat  the  ;  her  n  iireparcd  h.'  a  fhiengo  firm,  am 
capital  strin  tiire  of  the  new  organ- ,  al- o  a  financial  report  by  Rricc,  Wa 


al  n  a  financial  report  by  Rricc,  Wa  I 'br  f*  T  R  liehenliire  :  iock.  Il  is  has  been  maintained  for  some  fime,  while  net  working  capital  stood  ..t 
terhonse  &  fo  After  eonsideration  elaitned  that  the  I  'anadian  Govern- j  "Rirds  probably  the  most,  complete  $15.3,086  at  the  close  of  1124 
of  these  two  report;;,  both  of  vital  'mem  has  Placed  intere:-i  charges  of  l‘""inmary  of  eorporafion  .statisHrs  (foiiHntie.J  ..n  Pnge 


iv:nTion  hr  iterhoiisr  &  Co  After  ronsiderafion  elaitned  that  the  Canadian  Govern- j Pmumimv  i.nr  mo?,..  rompieTe 

In  thr  aiisenee  of  any  further  In- 1  of  these  two  report;;,  both  of  'ital'meni  has  placed  intere:  1  charges  of  j L''  if  corporation  .statistics 
formation  regarding  the  sifnailon,  importanre  to  the  company,  fhe  di-  *1,037, to, ">  in  front  of  the  stock  and  R''''"‘'ble  in  newspaper  form  in  thls 


Ihe  storks  of  the  <' orporation  on  the  rectors  will  take  tip  the  question  of  tpHt  all  of  these  have  been  incurred  ! 


const  met  ion  will  be  completed  in  ■  ri-i;,rket  have  remained  1 -ome  plan  for  providing  "  orking  ■  sequent  to  the  date  of  the  guar-;  ii'n'esting  proof  of  the  value 

.advance  ol  the  British  s  atinns,  but  1  ^  following  their  recent  sharp  1  capital  and  of  placing  the  stale nient  1  ^otee  agreement  I'hi.s  amount  is  j  •''f  fbese  tabulatlon.s  was  given  al  the 
,t  IS  expected  that  direct,  ^oi"nimi  -  ' on  Its  feet  again  I  suffi.  ionf  to  cove,-  the  inU-rest  '"^btlng  of  the  f'onsoHdated 


it  is  expected  that  diieet,  eomniunl- 
cation  under  the  new  s.x-  tem  will 
cotnmeuee  eaiTx-  in  the  autumn. 


firm,  foil 

advances. 


No.  5  of  Series. 

INCOME  f AX  PROBLEMS 

\  S  the  best  da.x  for  filing  returns  of  income  and  iikirienfally  making 


Why  Brazilian 
Earnings  Fell 


I  sum.  lent  to  cover  the  inUTCst  'r'^bflng.«f  the  f'onsoHdated  LaminSS  tel 

I  charges  on  the  debenture  Kto.-k  sev-  f A"  o 

ler  il  limes  over  inquisitive  shareholder,  in  rising  to  .  —  . 

'  The  I  'ommiflee  in  a  circular  is  ;  "sk  several  q.iestion.s  eoneernlng  the  The  r.'asoD  for  the  reduelion  in  lb 
■  sued  to  the  stockholders  claim  that  had  before  him  fh.'  staflstleal  , ''"''nmes  of  Rf"''Jlia'i  li'aeiion  dm 

'  the  agreement  under  which  the  de  "f"!  anal.v.sis  of  that  company' '"6  »he  inonth  of  lehruary.  was 


The  reason  for  the  reduelion  in  lb.' 


Current  Events 

in  investment  circles 

\  Our  Moothl-y  Investincnt 
I  Bulletin  condenses  the  latest 
happenings  in  the  investment 
world  in  a  fexv  pages.  Analyres 
conditions  of  leading  com¬ 
panies,  gives  quotations  of 
representative  Canadian  issues. 

Worth  fi  ling  for  reference  and 
for  checking  the  trend  of 
your  investments. 

let  as  put  your  name  on  our  tnailmt  /»<• 

NESBITT,  THOMSON 

'  and  Company,  limited 
145  St.  James  Street 
MONTREAL 

Toronto  Hamilton 

Loodon,  Out.  Winnipeg 


-I  vpaxmen'  of  at  least  2.'.  fiei;  cent,  of  the  tax,  is  now  quite  close  "♦  icEniitv  of  the  Canadian  Govern-  Hnonecs  had  b. 

hand,  taxpayers  are  reminded  that  it  i'  good  polic>  to  rive  the  matter  |  nieni 's  action  may  he  tested  in  the  ^hc  fluctuations. 

their  immediate  alirntion.  rather  than  delay  until  the  final  moment.  ,.^,,,^1;;  (rnnlinuei 

Though  aettiai  payment  nerd  not  he  made  iiiiHI  .\prll  .31,  if  i;  a  -  well  t o  ! 

have  reiiiins  properly  completed  and  the  amount  of  the  lay  .'ompiiied  well  ' 

in  advance  of  that  date,  in  order  that  any  point;  of  difficulty  rncoiin-  - 

tored  in  connc.-Hon  with  the  more  eomplii  ated  ineomf;  may  he  ."-atisfae- I  j— 

loril.v  straightf-ned  out  hefove  the  return  i.s  Hied  I’ossible  oxei  -pyv  mppic 

wit’ll  the  attendant  nnavoid.ible  delay  in  obtaining  a  refund,  ma.x  thu.x  he 

avoided  l|  You  Want  Sacwrity 

FXl  MrTlON'S  .VI  LOWEP.  1  The  lotfll  normal  tax  hould  he  ,ir- |  lAT’L.mr  1Wa4-  Aaaumn  ¥4-9 

The  question  as  to  what  exemp-  •I'-  "b"  ’b^  allow  an-'e  deduef«d  ,  ▼▼  ny  4%88iire  114 

tiorje  are  allowed  the  individual  tax-  'berefrom 

paver  in  reppeet  of  persons  who  are  'be  surtax  is  iih.iert  to  niif  ex-  j 

dependent  upon  him  for  support  ap  .emption.  and  ope  on';.  ,  which  applies  .  Yo®  ttlAjr  do  SO  thSDVgh  the  pOrdtft 

p.irrnHy  gives  i"'e  to  a  great  rjeai  j of 'Ik' bii'ii'D'^'''’  earefuRy  selected  Govenunent,  Mi 

of  eonfusion  and  hew  tide rmem,  and  1  or  domer'h  s'a' ti: --'ba'  is  to  ray.  Oal  and  Corporation  Bonds.  ThoSe  fc 

it  mn.^'  be  admi'te-d  tha'.  'o  »ho  la.v-.ji  bj'aigbt  .....  -  ^  interwt,  are  readily 

man^  the  lax.  k.  oh.se-. r.  in  Hns  j  e-  1.  Skigle  1  erson.  o  '  m- 


the  agreement  under  which  the  de  ’■'’'I'"''  "i"!  anal.v.sis  of  that  company' '"6  'he  tnonth  of  leliniary.  was  | 
heptiire  stock  was  issued  did  not  eon-  ''bieh  was  pubilshed  in  these  rol- ;  scarcity  ot  xxater  in  conn.'cli.jn  wit h - 

template  the  ereatton  of  unlimited  '"^ns.  and  was  able  fo  .  ompare  ,  some  of  (he  power  plants.  I  h.>  l  inaii- . 

prior  charges  which  xxould  have  ''"'''"'Js  Ron’s  in  Ihe  accounts  for  'J«I  rimes  tinder.stands.  rhiseon-l  . 

made  the  guarantee  valueless.  The  ^ot'o  year.s  hack  and  to  ask  what  in-  fi'Hon  is  likely  to  affect  the  .Mar.  h  ,  . 

lecalitv  of  the  I'anadian  Govern-  flnonecs  had  be.en  responsible  for ;  oarnings  as  well.  The  .-ompaiiy.  _ 


Secure  I 

:  j  7%  I 

I  I  and  Safety  j 

E  It  is  still  possible  io 

J  I  seen  IT  Ihiv  return  ..n  | 

f  j  yniir  moiiet  and  hare 
x  I  llie  safet.v  an.l  e.tnTeii- 
t  i  i.nee  a  sound  first  j 
^  I  in..rlgace  real  esiai.'  j 
j  h.iiid  offers  you. 

We  iToiild  h.>  glad  lo 
j  iiiake  siigKPslloiis  lo 
I  inleresled  luTestors.  j 

j 

HOUSSERVi^D&CQ 

!  INVESTMENT  BANKERS  - 

I  ROVALBANKBLDCTbRONTQ 


Offerings  Solicited 

Bell  TrI.  of  Canada  5s,  1955 
Cedar  Rapids  Mfg.  &  Pr.  5s,  1953 
Shawinijian  Water  &  Pr.  5s,  5is  &  6s 

Cil.v  of  Calgary  5s,  19.33-35 
City  of  Calgary  r»',s,  191 1-5 1 
City  of  Edmonton  ris  &  51s 
City  of  St.  Boniface  5s,  5is  &  6.s 
City  of  Medicine  Hat  5s,  51s  &  6s 
City  of  South  Vancouver  5s 


Bankers'  and  Dealers'  Inquiries 
solicited  in  all  Canadian  Securities 

Trlrplionp  nr  ivjrr  at  our 

Ernst  &  Co. 

1 20  Broadway  New  5*ork 

Telephone  Rector  3672 


t.OVl  RNMLNT  Of 

NEWFOUNDLAND 

All  ISSUES 

Bought,  Sold  and  Quoted. 

fru/t.iriri  inn'rrl  ,i‘  ,ivr  4  rp<  »*-, 

»V.  4.  Hakkiman  A:  F  >. 

iN'i'Oiii'iiri.v  im 

TR.VDINt,  OF.PARTMENI 

i9  Broadway,  New  York  11  /.-m,,’/ 


(fonflnued  on  Page  I.) 


ntpn^  th®  lew  R.  oh.eeure  in  tliip  re- 
;-noet.  and  difficult  to  interpret  'The  ■ 
following  explanations  v.  ill,  we  be- 1 


If  r'lpporting  no  ope  but  himself. 


Here  ronx-v  a  clear  underMauding  ^i.s  fxemp'ion  is  $1.000  only, 
covering  ail  ordinarx-  situations  |  ff  supporting  a-  dependent  parent 
wbeie  th-)  suppo"'  "f  dependents  1?  "r  grandparent,  or  a  brotber  nr  .sis-! 
nvo'vf'ri  I  'll'  nraler  IS  years  of  age.  his  ex-  I 

‘  n  ’  nii’-.t  he  understood  that  the  'empfion  wiM  be  $2.O00- plus  an  ad- I 
exemptions  hereinafter  inem,r,oo,i  |  df  ienal  .«30o  for  each  dependent  j 
.ire  exemn'ion?  froni  tlie  normal  tfl\i'’b"d  under  18  yearr  This  .$.500  will 
oiilv  a,nd  i'  i  e-ential  that  the-  ,  be  allowed  him  irrespective  of  the 
Hio’uld  be  so  treated  when  calcnlat- ! '’hild  s  parentage  or  relationship; 
inc  the  fax  pavable.  tn  ease?,  where  i  but  it  must  be  noted  that,  as  regards 
the  net  ineoine  is  less;  than  $5,ooo.  I  children,  the  $2,000  exemption  Is 
the  exemption  may  he  dedueted  di- j lo  ''espeet  of  brothers  and, 
I'cet  from  such  net  income  when  fig  1  '‘"'‘'rs  only. 

vring  the  tax:  hut  when  the  income  !  U  hs  does  not  support  either  a 
exceed-.  .85000  and  ron.sequenllv  1  brether  or  a  sister  under  18.  or  a 
runs  tindar  the  surtax,  the  nof  |||.  I  dependent  parent  or  grandparent, 
eoine  ligtirc  sbould  not  be  disturbed.'  '  (roDlinoed  on  Page '7)  _  .1 


Yon  RUty  do  so  thsongh  the  pnrdiase  of 
earefuBy  selected  Government,  Munici¬ 
pal  and  Corporation  Bonds.  These  bonds 
provide  go(^  interest,  are  readily  mar- 
ketaUe,  and  whether  a  short  or 
term  investment  is  desired,  your  individ¬ 
ual  requirements  can  be  m^. 

The  services  and  experience  of  our 
organization  are  gi»Ay  placed  at  your 
disposal  in  seleethifir  the  bonds  beat 
suited. 

Write  for  copy  of  emt  enrreat  liA 


149  Si  tammStnet, 

Momiretd. 

Teiepimm*:  Maim  Mf. 


Wo^ds  Gmidy  St  €!•• 


i  boxvever.  will  .soon  he  in  a  posjtiiui  I 
I  where  it  will  be  indepemiont.  of  Hiese  j 
jaceidenls,  as  a.  new'  power  plaiil  is 
9  -  .lust  ready  for  opening  til>,  and  a  sec  ' 
.  ond  one  is  well  under  xvay.  'I'he  rain 
'  fall  In  Brazil  lasts  from  October  in 
'  .May,  as  a  rule,  and  the  power  that 
‘  can  he  developed  is  fo  a.  great  extent 
liependent  upon  the  preeipifa'ion 
iluring  this  period. 

Talking  Dividend 
International  Nickle 

i  -  i 

i  Interests  elosely  Identified  with 
j  International  Nickel  Go.  state  that 
!  plan;;  of  the  directors  call  for  the  es- 
j  tabllsbrnent  of  a  dividend  on  the 
I  common  stock  during  the  current 
j  year.  While  no  mention  of  the  rate 
I  is  made  by  these  Interests,  there  arc 
I  reports  that  some  of  the  directors 
;  favor  $1..50  per  share  per  annum, 

I  while  others  are  inclined  to  believe 
I  $2  a  share  per  year  would  be  justi-  1 
I  tied.  I 

!  Directors  of  the  company  meet  on 
the  first  .Monday  of  each  month.and 
the  next  meeting  will  be  held  on 
May  4.  It  Is  not  known  whether  the 
matter  will  be  taken  up  at  this  gath¬ 
ering,  although  It  appears  certain  at 
this  time  that  the  directors  will  then 
have  definite  Information  as  to  the 
earnings  that  resulted  from  the  fls-  > 
cal  year  of  the  company  which  ended 
March  81  last. 


Preferred 

Shares 

The  return  is  higher 
than  from  bon<fo  as 
a  rule.  You  can 
make  safe  selections 
from  our  current 
offerings. 

We  suggest  for  your 
consideration  — 

FRASER  COMPANIES 
7%  Preferred 

PRICE  BROTHERS 
6}/^%  Preferred 

Send  for  special  cir¬ 
culars  and  prices. 

IbyalSecoiiti^ 

XORPOKATBOa 
le  f  M  I  T  S  O 

JM  S*.  Jamtaa  Smaat 
MONTREAL 

TmmM  HsBtix  8l  MPa 
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BOARD  o/ DIRECTORS 


Sir  Vincent  Meredith,  Bart.,  Presidtnt 
Sir  Charles  Gordon,  G.B.E.,  Vice-President 

C.  R.  Hosmer,  Esq.  His  Honour  Henry  Cockshutt,  Esq. 

H.  R.  Drummond,  Esq.  E.  W.  Beatty,  Esq.,  K.C. 

D.  Forbes  Angus,  Esq.  The  Hon.  Sir  Lomer  Gouin, 

Wm.  McMaster,  Esq.  r..rr:. 

T  .  I  ft  Sir  Arthur  Oumc^ 

Lt.-Col.  Herbert  Molaon,  g.CMjG„  jc.c.b. 

C.Af.G.,  1/.C.  James  Stewart,  fiij. 

Harold  Kennedy.  Esq.  P  P  Meredith.  Esq..  K.C. 

H.  \V.  Bcauclerk,  Esq.  Mai..Gen.TheHon.S.C.  Mewburn. 

G.  B.  Fraser,  Esq.  c.M.G. 

Sir  Frederick  Williams-Taylor,  General  Manager 

Th*  Bank  haaoMT  600  Ofiees  in  CinacU,  Newfoundland, 

'  '  ““I  United  States,  Mextco;  at  London,  England,  and  at  Paris, 
France,  with  Cotrespondems  in  all  Countries,  offering  ea- 
ceptional  facilities  in  all  departments  of  General  and 
Foreign  Banking  Business. 

BANK  OF  MONTREAL 

Established  over  lOO  yeara 


Victory  Bond  Coupons 

Do  not  let  your  Victory  Bond  Coupons 
remain  idle  a  day  after  they  are  due. 
Take  them  to  any  branch  of  this  Bank 
to  be  cashed  on  the  exact  day  they  be¬ 
come  payable.  You  can  deposit  your 
coupons  in  a  Savings  Account,  and 
your  interest  will  then  earn  more  in¬ 
terest  compounded  twice  yearly.  i 

IMPERIAL  BANK 

OF  CANADA 

I  S2  BRANCHES  IN  DOMINION  OF  CANADA. 

As'nt.  In  Gr».l  Brit.ln  :  FNtil  AND-  Lloyd.  IRELAND-  Northern  R.nkinc  Co- l.lml'.d. 


SAVINGS  AGAIN  i|  Bank  Statement  for  February 

INPRFA^F"  nVFR  t  OMPAHI.SO.X  of  t  H.tKTKRED  B4>KS’  FIOl  KK.S. 

!  ■■"WllfcflWt  j  wWlnll  Keb  .  Jan.  1925  Dec  .  1924  Feb.,  1924 

i  dl*  d  ‘S  I  I  ^  up.$  120,164.660  .$  120,164,660  $  121,909, .560  $  125,409,26 

,  Ski  I  flflfl  linn  I  ID  Re.serve  Fund  .  .  122,191.700  122.191,7oii  122.875.000  125,775.00 

sD  I  I  K’il'C’olalion  .  .  .  157.932.369  155,303,093  165,672,145  165.346,17 

’  '  »  AHv  iinrl  h'ir. 


hank  Limited.  London  and  Branchei. 
SCOTLAND  —  The  Commercial  Bank  of 
Scotland.  Limited.  Tdinbiirgh  and  Brancftea. 


Head  Office: 
LONDON,  E.G.  3. 

Over  1. NO  Offices  in  England 
and  Wales,  and  several  in 
India,  Rurmah  and  Egypt. 

f.ll.t  December.  1924.)  (06*/L) 

DEPOSITS.  Ac.  tl.707.I71.««0 
ADVANCES.  Ac.  tSZ3,57I,A5S 

The  Bank  hat  Agents  aad 
Correspondents  throughout 
the  British  Empire  and  in  all 
parts  of  the  World,  and  it 
alosely  associated  with  tha 
following  Banks:— 

The  NitMssl  Bath  .1  SwIluA  Ltd. 
Utah  .1  Itadw  A  Seith  Anwiea  LiA 
Uard.  A  NatMial  Praetaeial  Faraiia 
Baah  LtA 

TkaNatiaatJ  Bask  a(  Naw  7aal»d.  LtA 
Bask  at  Beitiik  Waat  Afriaa,  Ud. 

Tka  Briliak  itsHaa  Baafclas  Car  aacatiaa. 


Ralfaat  and  Rranchea.  Aic.nta  In  FRSNl'.R: 
I  layda  and  National  Pro.Incial  Porcian  Bank. 
Limited,  Credit  l.yonoaia^ _ 


j  Market  Sales 

of  Bank  Stocks 


Returns  of  Chartered  Banks  For 
February  —  Current  Loans 
Down  $2,300,000  —  Current  i 
Accounts  Still  Falling — Cur-  ! 
,  rent  Loans  Outside  Up  $19,- 
400,000  —  Heavier  Holdings 
of  Securities. 

. 

'  The  report  of  the  rliartored  bank.s  | 
of  I'anatla  for  the  month  of  Kcbuuary  I 
I  shows  still  another  Increase  in  sav- , 

!  InR.s  deposits.  On  this  occasion  there  i 
was  an  advance  of  over  .$11,000,000.1 
iiiakinK  a  total  in  the  past  two 
months  of  $23,000,000  As  eompiired 
with  one  year  the  increase  in  ' 
*  savings  dejiosits  in  the  thartered 
'  hanks  has  lieen  over  $68,000,000.  Cur- ' 

■  rent  accounts  liiivo  followed  the  ten- 
I  deney  of  some  months  past  to  show 
I  a  decline  and  were  down  .$20,000,000 
I  in  February,  following  a  drop  of  $93,-  i 
Ooo.ooo  in  .laniiary. 

llt‘posits  Oiilside  I  p  $(i'2,INI0,lllKI.  j 

Deposits  outside  of  Canada,  howev¬ 
er.  show  a  marked  gain  of  $62.00o,-  I 
••on  duriug  the  month  and  were  up  ‘ 
nearly  $77,000,000  us  compared  with  , 
one  year  ago.  Current  loans  were  | 
still  falling  in  February,  although  the  ■ 
decline  was  much  less  marked  tivn  ' 
it  had  been  being  down  to  $2.300,0o0,  j 
In  the  two  months  the  decline  was  j 
i  over  $30,000,000  and  as  compared 
with  one  year  ago,  over  $79,500,000.  | 
Current  loans  outside  of  Canada' 

I  continued  their  upward  advance.  | 
showing  a  gain  of  $19,400,000  follow-, 
ing  one  of  $18,000.0(10  in  .lanuary,  a, 

I  total  for  the  two  months  of  nearly  i 
I  $38,000,000.  Call  loans  in  Canada 
I  were  up  in  February  by  a  little  over  j 
!  $3.n(»0.000  but  were  still  nearly  $11.- 
'  oOO.OOO  below  the  total  in  December  ! 
i  last.  The  February  figures,  how- j 
'  ever,  were  up  $6,000,000  above  those 
of  Februar.v  1921.  ^  '  ' 

The  circulation  of  llieMianks  gain- 1 
(d  $2,600,000  during  the  montli.  but' 
uas  down  (or  the  year  $5,100,00(1,  ; 


1 

rOMl’AHI.SO.X  OF  rH.YKTKRED 

Feb..  1925  Jan.  1925 

B4YKS’  FIGI  RK.S. 

Dec.,  1924  Feb.,  1924 

Capital  paid  up 

$  120,164.660 

$  120,164.660 

$  121,909,560 

$  123,409,260 

Reserve  Fund  . 

122,191.700 

122,191,7ihi 

122.875.000 

123,775.000 

Circulation  .  . 
Adv.  iind.  Fin 

157.932.369 

155,303.093 

165,672,143 

!6'J.346,173 

.\ct . 

2J.300.(J'i(i 

18,60(1.000 

30,400,000 

21,871,974 

Sav.  Deposits  . 

1,260,879,805 

1.249,622.592 

1.237,611,267 

1,192.561.512 

Current  Acets. 

482,826.049 

502,789,727 

595,325,125 

491,709.129 

Depos.  Outside 

392,201.812 

330,361,684 

333,519.621 

315,851,252 

Letters  of  cred 

60,575.513 

59,732.919 

60,760,831 

49.129.619 

Specie . 

56.799,517 

56.981.590 

56,937,426 

55,818.657 

Doniin.  notes.  . 

151,431.247 

158.724..307 

182,188,169 

155,254,97 1 

Govt,  securities 

353,011,786 

332  487,826 

324,471.543 

286.617.678 

.Miin.  securities 

1 54,433,558 

149,278,157 

149,598,740 

127.566,078 

RIy.  securities 
Call  r.oans  in 

62.412,610 

60,488,864 

61,602.560 

50,899,403 

Can . 

Call  laians  ot 

117,439.335 

114,148,522 

128,198,184 

111.467,549 

side  Can.  .  . 
Ciirr.  Ixians  In 

212.16:1,081 

204,956.791 

187,223,100 

188.915,774 

Canada  .  .< 

( 'urr.  Loans  out 

908.362,432 

910,697.141 

938,711.730 

987.896.983 

side  Can.  .  . 

222.305  901 

202,950.538 

181.575.762 

185,430.910 

l.oans  to  Muni. 

59,729,169 

55.70((.479 

50,137,209 

66.418.468 

Non.  cur.  l.ouns 

11,311.756 

11,191,749 

10.854.641 

15,557,493 

Bank  Premises 
Cent.  Gold  Re- 

73,162.763 

73, 135.525 

72.141.738 

71.061,113 

St’I’VOS  .  .  . 

17,752.533 

43.652,533 

6((. 702.533 

55.052. 5;i3 

Total  Assets  . 

2,714,614.589 

2,681.071.32(( 

2.807.476.240 

2.656,844.363 

Staff  Changes  Bank  of  Montreal 

New  Second  Agent  in  New  York 


THE  BANK  OF  NOVA  SCOTIA 

Established  1832 

Capital  -  •  -  -  $10,000,000 

Reserve  Fund  -  -  $19,500,000 

Total  Assets  -  -  $225,000,000 

GENERAL  OFFICE  "  TORONTO.  CANADA. 

J.  A.  McLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba.  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 
LONDON,  ENGLAND.  Branch:  108  Old  Broad  St..  E.C  2 
Lollections  made  at  hues!  rates  and  returns  promptly  remitted 


Banking  Service 


Every  service  that  a  progressive  banking  institution 
can  perform  is  available  at  any  of  the  340  branches 
of  the  Union  Bank  of  Canada,  where  banking  business 
of  every  description  is  quickly,  efficiently  and  cour¬ 
teously  handled. 


Iht‘  Fliiaiicial  Times  reaches  a 
(i:iss  tif  people  who  are  interested 
iiiid  able  to  bit)  inrestment  securi- 


.\pril  9.-  19  Commerce  .at  t98*.4- 
ili8-''4:  25  Dominion  at  194;  26  Tm- 
Iteriiil 'lit  187;  99  Montreal  at  246- 
245;  10  Nova.  Scotia  at  262;  20  Tor¬ 
onto  at  197)/2;  14  Royal  at  235. 

.\pril  10  -Holiday. 

•April  11. — Holiday. 

■April  13.— Holiday. 

April  14.— 8  Canadiennr  at  150;  5 
I  Commerce  at  198>/i-198;  15  Imperial 
\il  187-1871^;  163  Montreal  at  245- 
211',^;  5  Nova  S((Otia  at  263;  41  Roya 
at  235',6-235;  5n  'roroiito  at  117;  20 
Cnion  at  llOi^-lll. 

ASK  IIOMIMON’S  HKI.I’. 
(Front  the  Edmonton  Itiircati  of  The 
Financial  Times.) 

1  Kdmonton.  —  The  Dominion  Gov- 
iernment  Svill  be  expected  to  assume 
a  part  of  the  loss  resulting  from  the 
;  participation  of  the  province  in  the 
Lethbridge  northern  irrigation  pro- 
.ircl.  according  to  a  statement  by 
.Attorney-General  J.  E.  Hrownlee,  in 
'concluding  the  discussion  on  the 
I  I/cthbridge  Norihern  Colonization 
jUill  in  the  Legislature,  prior  to, it 
i  being  given  a  second  reading. 

I  The  hill  is  largely  a  relief  measure 
‘with  the  ob.iect  of  salvaging  as  much 
ns  possible  of  the  province's  inveat- 
J  ment  In  the  project. 

BI  TTER  OI  TPIT  STH,!,  GAINS. 

^  (From  the  Regina  Riirean  of  The 
Finanrlal  Timea.) 

Regina. — Creamery  butter  produc- 
ition  in  Saskatchewan  during  January 
and  February  last  amounted  to  1.- 
!  303.1 29  pounds,  an  increase  of  275.- 
592  pounds  over  the  output  for  the 
corresponding  period  of  1924.  Feb- 
jruary  production  showed  an  increase 
I  of  61.306  pounds  over  the  record  for 
;  the  same  month  last  year.  There 
I  was  an  increase  in  all  districts,  but 
i  Central  Saskatchewan  had  the  lar- 
gest  increase,  amounting  to  75  per 
i  cent. 


'  Alore  GoTernmenf  Scciirliics. 

,  The  holding  of  government  securities 
i  still  showed  an  inercase  in  I'ebrnary 
I  of  over  $20,000,000  and  a  gain  in  the 
:  t.wo  months  of  over  $28,500,000.  .Mn- 
inici))al  securities  were,  up  over  $5,- 
I  000.000  and  railway  seciiritios  over 
!  $2,000,000.  indicating  that  tlte  banks 
j  were  still  comitcllcd  to  invest  tlieir 
surplus  ea.sli  in  seriirilie.s  latlier 
than  in  comniercinl  loans.  Lo.-ms  to 
iniinicipalitics  also  were  up  $4. OOO.¬ 
OOO. 


Tlie  Bank  of  .Montreal  announces 
i  the  appointment  of  Mr.  .lackson 
:  Dodds,  superintendent  of  Manitoba 
'  branches,  to  be  .second  agent  of  the 
i  .New  A'ork  ageney.  filling  the  vaean- 
1  cy  caused  by  tlie  death  of  the  late 
Alfred  G.  Fry.  .Mr.  .Fohn  .McKachren 
'  will  succeed  .Mr.  Dodds  at  Winnipeg. 

I  .Mr.  Dodds  w.ns  born  in  l.ondon. 
:  England,  and  aftei  four  years’  ex- 
!  perience  in  the  Coiutttoir  .National 
d  'Escomple  do  l*iiris  at  London  he 
'  came  to  Canada  in  1901  to  enter  the 
service  of  the  Bank  of  British  .North 
!  America.  After  several  .vears’  ex- 
!  perience  in  Eastern  Canada  he  was 
I  transferred  to  the  West  and  was  iat- 
I  er  appointed  manager  of  the  Reston 
branch.  In  1909  he  was  moved  to 
'  A'anconver  branch  as  assistant  man- 
i  ager.  Two  years  later  he  was  pro¬ 
moted  to  London.  England,  office  as 
secretary. 

On  the  out  break  of  war  en¬ 
listed  for  aeti\e  service  and  went 
,  to  France  In  .September,  1914.  ns  a 
!  tirivale  in  the  flonorable  Artillery 
1  Compiiny.  Th  April.  1915  he  was  in- 
i  valided  to  England,  where  he  was  ap- 
I  pointed  assistant  director  of  ordn¬ 
ance  services  in  the  63ril  Division.  In 
■November.  1!t18,  he  was  appointed  as- 
‘  sistant  director  of  ordnance  services 
I  to  the  6th  Army  with  the  rank  of 


lieutenant-colonel.  On  four  occasions  : 
I  he  ■was  mentioned  in  despatches  and  ! 
!  was  awarded  the  Order  of  the  British 
Empire. 

In  Tune.  1919.  he  returned  to  the 
Bank  of  .Montreal  in  London,  Eng¬ 
land.  where  he  served  as  assistant 
manager  until  early  in  1922.  when  he 
again  came  to  Carmda.  being  np-  i 
pointed  district  superintendent  of 
.Manitoba  branches  with  headquar-  ; 
lets  at  Winnipeg.  1 

•Mr.  .MeEachern  .  who  succeeds  .Mr.  | 
Dodds,  lias  had  eonsideralde  bank-  ^ 
ing  experience  both  in  eastern  and  I 
western  t’anada.  Before  he  enter-  | 
ed  the  services  of  the  Bank  of  Bri-  | 
tish  .North  America  in  1903.  he  was  i 
for  many  years  a  private  banker  In 
Ontario.  He  remained  manager  of  ' 
the  West  Toronto  branch  until  1909,  j 
when  he  was  transferred  to  Winni-  ^ 
peg  as  sXipet  inlendent  «if  centraj  j 
branches.  j 

[  Following  the  merger  of  the  Bank  . 
of  British  North  America  with  the  ' 
Bank  of  .Montreal.  Mr.  .McEacliern 
has  figured  prominently  in  the  or- 1 
ganization  of  the  Bank  of  Montreal  ; 
in  the  west,  serving  in  several  cxe-  ; 
cutive  positions.  He  is  well-known  ' 
in  business  and  social  circles  not  ; 
only  in  Winnipeg  btit  throngliont  the  I 
west,  and  at  the  last,  annual  meeting  I 
of  the  St.  Andrew's  Assorlalion,  Win-  ; 
nipeg.  be  was  elected  president.  | 


UNION  BANK 

OF  CANADA 

HEAD  OFFICE  WINNIPEG 

Established  1865 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Baiiik  IN'  ote 

Bond  and  Stock  Certificate  Producers 

In 

Canada 

for 

Banks,  Municipalities  and  Corporations 

Head  Office  branches  In 

Ottawa,  Canada  Montreal,  Toronto,  Halifax  fit  New  York 


E  T  T  M  A 


Bank  of  Montreal,  New  York  j  Business  Mortalities  for 

First  Ouarter  Decline 


largesf.  Proeur^rj  rtf  'Ttardwood  flooring  in  tJt«  British  Empire 
WALLACE  AVE.  ■  TORONTO  -  PMONE  JUNCTION  1460 
F«ctoriea.  Meaford  West  Lome  ond  Renfraw  Cnt 
Woreheuses:  Toronto  Montreal.  XA’ir.nipen.  and  Edmonton 


I  Statistics  ‘of  rommerrlnl  failiiics 
I  in  tlie  Dominion  of  Caiiiida  for  llic 
;  first  ((Uartcr  of  this  year  make  the 
I  best  showing  for  the  period  since 
I  1921.  This  is  true  both  of  ttie  niiin- 
bor  of  tlefanlts  and  the  liabilities, 
wliich  total  713  and  $1::, 935. 286.  re¬ 
spectively,  The  indebtedness  is.  in 
I  fact,  the  smallest  reported  to  R.  G. 
j  Dun  &  Co.  for  the  first  quarler  since 
11920.  Comparing  witli  the  785  faii- 
j  tires  for  $21,730,677  of  the  first  three 
;  months  of  last  year,  decreases  of  42 
I  in  nuinher  and  of  $7,795,000  in 
amount  are  disclosed.  The  reduc¬ 
tions.  brtli  as  to  number  and  liabili¬ 
ties,  extend  to  manufacturing,  trad¬ 
ing,  and  other  commercial  occu|ia- 
tions.  the  record  for  the  manufac¬ 
turing  classification,  with  21  fewer 
defaults  and  an  indl'btediiess  smaller 
by  fully  $5,30(1, 000,  Iteing  particularly 
favorable. 

•MR  .lACKSOX  DODDS  Geographically  considered  .the  flrsi 

‘  '  ;  quarter's  statement  shows  a  de- 

Wlio  lias  been  appoinfed  Second  I  creased  number  of  failures  in  On- 


no  defaults  were  reporteil  for  Prince  ' 

I  Edward  Island  In  either  ye.ar.  The  ; 

;  increases  in  Quebec.  Briti.sh  Coiiim-* 

■  bia  iiiid  Saskatchewan  are  not 
marked  in  any  case.  Only  in  thret' 
provincf.s  -  Manitoba.  Alberta  and  i 
Saskatchewan  are  the  liabilities  ' 
larger  than  those  for  the  first  qu.ar- 
ter  of  i;'24.  while  an  esiiecially  sub- ^ 
stantial  reduction  is  noted  in  tlie], 
niimlter  foi  Ontario.  ' 

The  statement  for  the  first  quarter 
by  provinces  follows: 

.Number  Liabilities  i 


Hardwood  Floorins  in 

Beech,  Birch,  Maple  and  Oak 

Hardwood  Lumber 
Floor  Finishes 


Money  and  Exchange 


Provinces. 

Ontario . 

Quebec  . 

Brit.  Columbia  . 
.Nova  Sc.toia  •  . 
Newfoundland  • 
•Manitoba.  •  •  ■ 
.New  Brunswick. 
Prince  Ed.  Is... 

.Mberta . 

Saskatchewan  . 


192.5  1924 
205  255 


924  1925 

255  $  2.155.093 
277  7.946.645 

26  687.425 

26  254.600 

1 1  62.800 

S3  1.332.900 

25  279.200 


Currency 


Frenc. 
Franc .  , 
Lire  .. 


Country 

Normal 

Current 

Value 

P.C.  of 
discount 

,G.  BrlUlnN.Y.  Fundt 

$4.86  2-3 

.8  I4C. 

1 .7 

.  *'  “  Can.  Fundi.. 

** 

4.7s.'',e. 

1  .7 

France . 

19.3(l 

6.1 4c. 

72.4  . 

.  Belgium . 

19.3c. 

5.04c. 

7.3  9 

.Italy . 

19. ac. 

4.10c. 

7  ^ 

Brazil . 

S2.4c. 

10.S7c. 

66  5 

.  Denmark . 

26.8c. 

1S.40C. 

31. ;3 

•  Sweden . 

26.8e. 

26.96e. 

.6» 

.\geiit  of  the  Rank  of  Montreal  in 
Yew  York.  $ 


tario,  Nova  Scotia.  Newfoundland. 
•Manitoba  and  .New  Brnnsw  ick.  w  hile 


743  785  $13.93.5.286 

785  ...  $21,730,677 


•Premium. 

Canadian  funds  in  N’f'w  York  were 
cent.,  the  same  as  one  week  ago. 


at  a  di.sronnt  of  5/64  of  1  per 
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Npt«e 

•la  olreiUtioD 

Biknrtihieta 
Dmnlea 
RoTammmt. 
aftardadiMtiis 
•druiiM  for 
wa4i(s.  B»r- 
lilts, 

Adveaeca 
undir  tha 
nimuM  Act 

BakaeM  dua  to 
praTlnclal 
OaTarpiMitte 

Dasoaita 
hr  the  publia, 
petabla 

0>  deoiiid  la 

Ctaidt 

Lou*  from  n—..,.:.. 

iJjiiX.  bsUnr*  (tiw 
"■  hilu  ‘  *0  oth*' 
reilKonatod 


• 

t 

2 

3 

6 

7 

8 

9 

Montreal  . . 

Nova  Scotia . 

Toronto . 

]*tovinciale. . 

« 

4n.9,M,270 

i:(.746.4:;t 
t).()2K,62fi 
.T, (77.528 

$ 

11.175.453 

895.808 

146.994 

73,221 

1 

!  *  . 

4.500,000 

8 

5.SST256 
1,113.648 
; 74.459 
137.830 

% 

132.186.463 

24.436.079 

27.0rM.473 

4.334.211 

> 

366.;i5 1.08,3 
113.253.290 
49.602,876 
27.240.946 

% 

115.848.051 

34.616.177 

■ 

i 

2.31»5.080 

1.772.981) 

:;5i.7:s 

1  moo . 

Cl  romerce . 

Hovtl . 

Duminion . 

7, 911.350 
24.504.32rt 
27.«M.8H4 
t»,o3b.077 

795,166 

2.354.313 

1.584.256 

361.629 

2,400.000 

9.000,000 

4.700,000 

3.959,448 
4,778.066 
3.383.417 
1.146 .087 

27.147.821 

111,095,441 

80,562.056 

20.427.695 

52.006.233 

206.235.663 

2^5,249.412 

56.307.rM6 

2.888.147 

52.880.217 

180.731.938 

3.1S2.412 

. - . 

131.373 

813.992 

1.634.035 

1 .4.)6.840 

Mandard . 

('anadienne . . 

6,063.825 

10,791.234 

212.212 

■■(62.218 

70(*.000 

1. 52 1.474 
1,071.364 

15.716.773 

16..598.618 

45.909.427 

75.304,697 

2.a54.H70 

1 .207.069 
l.t.5l 

\V  evburn  Security 

524  462 

75.544 

13.638 

L3!4;658 

L78.s;774 

Total.  . 

157.932.36» 

I!),085.:l44 

2I.30U.0(H) 

26.»78.S»I 

182.826,049 

1.260.8;9.8tt'i 

392.201.812 

10.141,429 

Lettara  nf 

Usbililiaa 
aat  ireluded 

Dlvidende 
declared  and 

Rest  or 
Rmeryt 
Fiud 

rapifal 

ToU! 

rapital 

•uUlandiac 

under  forDw  | 
aoiAgbaaiU 

unpaid 

paid  up 

Liabiiitiea 

tuthorlMd 

S.28f!,,‘.89  I  ;(().40«.(M.i  12.262,072  I  (Kl.."):.)  .)!:) 


fi.OhT  2.‘)00.000 

:MW  t  A.SBO.IJOO 

7X9  :.:)00.noH 

22.1.00(1 

*  .)23.248  122.191  7(XI  ,l 


29,916.700  ' 

:46.8:3.3:i»  i 

31.175.000 

2>  910. too 

12 

.3.085.615 

lO.tHlO.OOO 

226.917.389 

I5.000.000  ’ 

lit.O(Kt.000 

16 

'  1.237,706 

,  5.00(1.000  . 

103.a)6.O29 

lO.OOO.fXKI 

5.(HHI.OOO  ' 

12 

H23.T>0 

3.000.000  ’ 

39.594  4M  • 

.5.000.000  . 

3,f.KIl‘.0(MI 

9 

'  S.OOO.OtW)  ; 

1 16.200. 19S  1 

I.'.OOO.OIM) 

8.(8)0.000 

s 

921.429 

2(t.O(K).(IOO  ‘ 

473.050.192  ' 

25.(KK).(XI0 

2(».000.(HKt 

12 

i  1  '<28.6.»0 

20.100.000  , 

596.483.357  ' 

25.O0O.{Mt0  ■ 

20.100.000 

12 

i  J. 277.67.5 

!  6.0(X',000  . 

111.818.849  1 

10.0{>0,0(K) 

O.UOO.tXH) 

12 

831.500 

4.823.400  i 

M. 076. 35 4  ' 

5.000.(XK) 

4.823.400  ' 

12 

612.975 

5..500.000 

118.38(1.037 

10.0(M>,(H)0  I 

5 .5iH»,ono 

10 

1.55,31.1 

7.000.000  1 

11 1^87.009 

lO.OJMi.OOO 

7.iHM).0')0 

12 

165.1 J2 

524,560  ■ 

i.*»;>4.K.)6 

l.o.io.ooo  . 

6.55, 7(K) 

■"> 

6.5,523 

,120.164.660  i 

2.729.962.121 

162.17.5.(K>0 

120.295. SH) 

I3.KU5.18: 

IXthfimON  NOTES 

laCiMde 

aaawWa 

Tatal 

1  utjA  from  I  '  5 

Lomu  to  DtporitA  ^  bAnki*  iod  DomlnioD 

tlaltod  otkorhifllw  MMAwlth  advwa-  RailwAv 

SlMiMtiid  (Th«an«  tBr»ii»<i».  »ad  emrwp™-  m»nt  and  and  o'li'ar 

ttlhar  oaMhar  aacurad.  balaawa  dantaalaa-  prarincial  bnnda. 

faraiip  kaaki  iKladinj  diiafrom  (!>»»'  «o»ar?v  mlkTI  dfbanturaa 

billiradia.  other  banka  2  In  Canada.  ment  andstock* 

.  ratmted.  in  Canada  and  the  aaeuritiaa 

^  Canadian 


a  (‘•ODted.  1  IB  ClBAdA  I ' 


andjhe'  aaeuritiaa  ^ 


I  Ctn  Mid  I 
nhort  (not  i 
I  ntce«diru 
;  SOdOVAi 
j  Idaiu  in  ] 
CtDAdB  « 
on  Atorkt.  I  i 
rlfbenturm.;  ( 
bondA  i 
Mid  other  1 
loruritien  I 
of  A 

riont  ( 
auferkAtAhlej 
ttlueto  B 

eoTW  I 


15..340.63:  • 

09.7I.K.C79 

40  954.270 

9,40 '.002  . 

S  T50  37s 

13.74(!4:.d 

9a  .  .628 

5.281  .521 

6.92S626 

I7:.i:i8  1 

27f>.r4:; 

3.l97,S(i;( 

1.1,36.10,5  ’ 

4, 807. 736  ' 

8  I.U..510 

11.200.0(10  ( 

J9,8hl.(H»0 

24.529,47;; 

11.102.003  1 

18,149.298  1 

2  iri  .iHW 

4.169,(K»0 

6.538.077 

957.246 

3.91I,5f8t 

6,063.a25 

>*52.097 

2.940  79.3 

10.791.2.34 

2.105.135 

161  • 

9.137  161 

20..S16 

52  8(11 

599..>ir» 

.  — 

I  Other 
'  current 
I  (OATIA  And 
i  dinf'ountii  in 
Canada 


Othar 
nirrant 
loan*  and 
diarYiuntB 

aliawhare  Lotni  to 


|makmg  fullj  Canada 
!  proviaion  j 
'  for  bad 
I  and  doubtr 
I  f’il  dfbta 


I  Roal  Mortcacf) 
Ifatateothrr  rn  r^al 
j  than 

j  bank  «olH  by 
I  promiaea  tha  bank 


■ 

.  :  * 

•  2 

3 

4  !  5 

7 

8 

9 

to 

11 

12 

n 

„  ;  ,.5 

’ 

16 

17 

IS 

19  1 

% 

t 

t  :  5  « 

t 

% 

»  » 

t 

$  ' 

% 

e 

t 

% 

1 

Montreal* 

14  HS7  SO? 

2.|75.;68 

I7.063.3r6!  6».524,4.)2  13.310 

**.537  772 

3  I  02.05I 

.506.427  17.;0S,65O 

4  081.4:4 

.M.772  7*4 

96  .5(9.6711 

4.5.7*''.279 

6. 319  557 

8,591.674 

7:229.m 

2,172.45" 

9,402  137;  8.878.089  1  60,5 

*8;9.694 

896.407 

1.417,544'  6.354  13* 

4, '4  too 

2.(65  770 

.30.179.7.37 

11  937.960 

13.07S.405 

12.313. 7.51 

f»69,73.' 

969.7.35  .>.(89,2871 

5.189.2*7 

4I8.IS5 

*4.721,  ,5„502.6.3* 

*6’ 

2!H).f,*i1 

.3.10.024 

19.105.266 

7.966.1.5.3 

3,82.4.1.35 

S.031  669 

Rrovin  1  iaie . 

i:i.03i 

17I.0.17j  2(W.2:5‘ 

205.225 

49(1,80* 

37.076,  1,910.461 

2.907.61.5 

■3. 86.') 

IS6..5I4 

4.631.200 

1.375.106 

2.i;)*.40(i 

6.607.479 

.  1  !(., *87,(1* 

■ 

1.124.0?'"' 

l.l4.S.6St 

821 

1.146.50.5]  6.246,732  20 

6.246.752 

.592.000 

77. 606]  3.249  262 

52..M).1 

98  82:; 

1.780.073 

15.503,263 

10.28.5.924 

3.0.S.'>.63t> 

13.674.439 

•'•Dl.'l  aiC-' 

( ‘onuDe  rce . 

h.09.5.I3.T 

2.07.5  629 

I0.l70.7t>3|  10.781.3*8  .5.814 

19.767.2.32 

1,834.6.50 

-2.331.1371  14.522,020 

1  rip) 

M81,SP2 

I7.29().:)44 

63,779.8?: 

23,.530.0*6 

8.027,2.56 

26,207.a;6 

14.216  191  185.024. 1.51 

30.309. 719 

tl,S20.:t01 

.■i.CJO.SOI 

11,7.56.9821  22..862.707  2..5:ft 

22,865.277 

21.941. 122i  I9,S95.1:M 

3.58 

1  107.951 

21.42H..S73 

61,401.371 

3I.7PS,33:> 

19,88.5  ,.'.59 

19.6*8,017 

.38.1. 54. 145;  13,3.039. 1-Sa 

132.fM)M4l 

Dominion . 

2,l6».7.5f. 

131 

2, 169,8571  3,759,4*3  410 

5.759.693 

<60,485 

191.8971  3.9(0.371 

2a3 

230  4SI 

1.632.191 

13.3:'.6.34.5 

.5,(67.021 

2.0.54.C17 

5.114.024 

:t.2S3.S.57'  .56.U6.GI6 

797.118 

820.003 

841,061 

*4I.06<|  .3.695.05*; 

3.695.058 

461.501 

36.3761  2.ft28,S09 

100,000 

07  727 

7flfl.wai 

11,581.210 

3,6(H1.0I0 

7.327.S12 

979.6;): 

261 

((79.894  2,:)94,029  15 

2.394.044 

l.'.XK.OOS 

144.099  '  3.601.672 

453.972 

321.536 

1.106.838 

18.5.16.010 

7.264.915 

1.627.701 

5..540.021 

Jmiierial . 

2,106.W)( 

2,106.806;  7,82*,(W9  . 

r.82S,636 

760.633 

122.093,  4.1,57  247 

834.756 

307.045 

590.408 

ll.SiH.Oi: 

.5,4IS.42S 

199.480 

4.063.413 

3.2.50.000:  ,50.312.468 

1 .073.980 

\\  eyburn  Security 

21,33' 

2J  ,33i :  52.3i4 . 

_ 

4,456’  13.052 

5W).381 

18.673 

359.934 

0.314 

91.750 

280.000 

2.179.266 

21.990* 

Tout . 

45.237.86: 

11. 56 1.65 1 1 

.56.799.5l7ll5l..3»7.443:  23.804 

I5I.421.'4; 

13.361.572 

26.875.454  83.953,5:7 

. 1  4.9)2.112 

8.235.164 

:2.932.(>P5 

;5:;.on.786 

151.433.5.58 

rt*.4r'.6lC 

'17.439.3.35 

2l2,li>:),(SI  90S.362.4:!2 

:?22.3a5.mH 

15.550.774 

.59.729.169 

Bank  pro-  j  Darnar  f  j 

misaa  at  ‘  tiaHUfira  ’  with  the  I  cl  ^  OtW 

not  more  of  niafiv  •  Mmiriar nf  pfroalt  in  j  aanata  BOd 

♦hanroff.  mfraundor -tinanca  for  rho  raniral;  im^iudad 

ifw  !  Ir.ters  of  I  thr  «nld  I  under  tha 

amminta  cr^di*  !  aeriintv  rwarvra  ‘  frirotolM 

Hf  anv  r-ft  contra  i  •'f  noto  eroparuea  j 

written  off;  ;  cirruiatioo  I  T 


OBti' 


7()7. 7  (VI  2.ifi  .2.V) 

243.f>(il 

374.51"  597.:>rs! 

120.0i»7  163.020 


164. 7rT  3.7.V4.79: 
519.2>V)  .'i.l70..)16 

ari.siki  O.070.40T 
76.2.^7,  2o.’).9:m 


■M.i  6:.=, 

191 

r48  .895  169 

15.8  64? 

227  974  724 
104  912.6,56 

:3i..5r3 

39.634.293 

.140..30"; 

1 

116  706.176 

,5.5*745 

.522.894 

476.519.382 

1 

♦73.028j 

598.830.214 

346.5.51 

in.UM7.5 

1 

59,170 

«1.315.4.31 

189.002, 

119.164.233 

6.31.091  113..345.370 


5^.1711  3.49S.414  2.744.6U,W 


Coliunn  No.  26.  Of  this  deposit  67.002,.Vt3  is  in  sold  coin :  t  he  hnisner  is  in  Dominion  notes.  • 

*  The  business  of  the  bank  in  Paris.  Krarwr,  and  in  San  Francisco.  F  S.,4..  is  csrricd  on  under  the  name  of  liKst  incor|Hirsted  l  oininnies  and  llir  fiinCes  are  in  nriwraie  l  in  the  shove  sisteinenl.-  Foolno;.'  to  Bank  of  Xfontresl  nou-n 

XThe  Royal  Bank  of  Canada  (France)  has  heen  incorp.,ratrd  under  tlie  laws  of  !■  ranee  to  rondnot  the  Isirineas  of  the  l«iik  in  Pa-is,  y  the  eiiti-e  capital  stork  of  the  lloval  Batik  of  Caiiaiia  t  Fninr-ei  i.  oivnel  tv.-  the  Roval  Bank  o  (  aiia.ia.  the  asV.s  an  !  li  .l.ilitie«  of  i  he  forme-  are  iiirlii do  I  in  ilie  almve  reiuri,  Pen  tin '  .  nnipJianre  ni-li  le-ral  r-vinirenv-nts 
ik  of  Canada  in  the  eountriea  where  the  Bank  of  (  entrsl  *  .S<mth  Amern  a.  Ine. .  and  its  aubsidiar.v  compamea  carry  on  oiwratioiia,  tlie  l.iiMneee  of  that  Iwiiik.  wlin  h  ha.s  Ik-cii  pur,  liase  I  l.v  I'lie  Ibtva!  Bank  of  C.iii.i  1 1.  is  lyint  eonlin  le  I.  a.  fo-in  -rl. .  .\s  the  ratire  .  apita!  sto  L  of  the  Bank  of  C  -ntral  *  S.-ith  \nn  -i  i  tn  ■  is  o»ne  I  Iv,  Th-  l{.nal  Bank  of  C  lai 


it  A  FuWdiAiirs  Afr  inrlurfed  in  tho  alxive  reiiirn.— Kootnofe  to  Royal  Biiik  return. 

tThn  awsetK  and  liabilitiea  of  the  BajKjue  ('Anadienne  Naiionale,  Krance,  same  lieins  ronaNiered  a  branch  otieraling 
UrpartiDCUt  of  Finance,  Ottawa.  A|>ril  9,  J925. 


a  suliMflijiri  ol  llio  Bnntuir  (  anjiiiiciuM*  Natiimalp  arc  includeti  in  aIktvc  return.  I  TMtinDtp  to  Baiutuc  ('aiiatiiciinc  Nationalr  return. 


for  th'  r4*a!>!i«lim''n»  of  b-a'’nhp»  of  Thf  Royai 
•la.  til '  a5.»cts  .an  i  li  ilRliMej  i)f  th"  former  ari'i 


vl  ('.  Jr.M'NOI’RS.  Deputy  Minifterof  FinaacD. 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  17,  1925 


Our  Trading 
Department 

At  all  .times  we  are 
prepared  to  submit 
satisfactory  bids  for 
the  purchase,  in  odd 
lots,  of  Canadian  Gov¬ 
ernment,  Municipal  and 
high-grade  Corporation 
Bonds. 

The  following,  amongst 
others,  are  securities 
for  which  our  market 
facilities  wdl  be  found 
most  dependable: 
C.P.R.  AH-'s  1941,  Bell 
Telephone  6’s  1955, 
Quebec  Power  6’s  1958, 
Montreal  Public  Service 
5’s  1942,  Wayagamack 
6’ 8  1951,  Belgo-Cana- 
dian  Paper  6’s  1943, 
Duke-Price  Power  6*8 
1949,  InternaConal 
Paper  6’b  1955,  Mon¬ 
treal  Tramways  B’s 
1941  and  1956. 

Enquiries  invited 

RENE-T.LBCLERC 

Incorparatad 

Mantrosi:-  160,  St.  Jamaa  M. 
Quabaci-  74,  St.  Fatar  St. 

(aaTABusHra  mm) 

ElTt 


BOND  MARKET  N  E 


Collections  Abroad 


Difference  of  $10,000,000 
Over  G.  T.  P.  Debentures 
Fear  “Further  Degradation”  a 


Comment 


Publicity  For  Bond  Defaulter.-,. 

S  I  rniirdy  for  riifHolls  oi-  repu¬ 
diations  of  iininii‘ii‘ii  I  iionds  or 
- -  ^eoupons  the  Inxe.sinienl  liankers' As- 

Dispute  Breaks  Out  Afresh  in  London  Over  Failure  to  Meet  In- Anierieu  is  |,uinuin);  to 
on  4  p.c.  For  1924  _  Charp.  Th.,  0,l.er  |  S 

Ijiiil  securities  lins  furnishtd  the  (hm' 

-  1  nicniliers  of  th<'  organi-iiiion  witli 

default  report  hlnnk.s’ ;ind  when  an\ 
(ine  IS  definitoli"  advised  that  nia- 
ttiring  prinelpal  or  interest  or  lioth 
on  a  innnieipal  liond  i.ssiie  was  not 
liaid  on  presentation,  sticli  lucniheris 
expected  to  send  a  report  to  tlie  of- 
fieo  of  tlie  soeretary  of  flie  Associa¬ 
tion  \n  iineslipalion  of  tlif  situa- 
nieni  tliat  interest  on  the  dclienuircs  !  loans  front  IhCl  onwards  in- ,  tion  will  follow  and  the  officials  of 


SPECIAL  TAXES 
KOW  SHOWING 
HEAVy  DECLINES 


Loans  Are  Placed  Ahead  or  4’*i. 

(I  rant  (he  I  undoii  Kiirean  of  Tlie  Fintiiiei)il  iitne',)  * 

(I  ruin  tile  l.oiidon  Itiireaii  of  The  i  res  produced  $1.430.77.t  as  available! 

riiiaiieial  Times.)  j  to  meet  the  G.T.r.  liability  of  ; 

l.omion.  —  I'issatisfaetion  lias!'"'*'  la.st  year  the  amount  by 

broken  our  asain  .imonssi  Grand  ,  "'’’vb  the  Grand  Trunk  failed  to  earn  ! 
Trunk  Paeifie  deheninre  holders  at  ; on  the  stock  was  $3.2')!!. 787.  ! 
the  dei  i.sion  of  the  (■anadian  Govern-  ^  ’'*0  iiitero.st  on  the  Dominion  Gov- 


was  nor  tamed  durinst  IhiM  althoiiah  i  solves  nearly  $7,000.0(10.  it  is  dear 
it  was  earned  in  1023  and  paid.  Thel'h**'  catise  of  default  is  tlte  plae- 
eharpe  is  made  in  investment  eirelesi'os  of  these  securities  in  front  of  the 
that  111.  Government  i.s  piaeinp  other  !  debentures.  The  Stoekhold- 

liens  ah.  iid  of  the  deheninre  iirlders  1  ors'  (  ommittee,  in  its  eommeni  on  the 
claims.  Amonp  the  most  severe  cri- ■ 'tuost  statement,  disputes  the  alleped 
ties  is  the  "Investors'  ( ■hroniele''. !  ^ojiiority  of  certain  other  securities 
which  contains  tiie  follow  inp  review  '  brinpins  the  total  prior  eh.trpes 
of  the  situation:  in  dispute  tip  to  $0,037,000.  It  again 

points  out  tliat  tlie  Government's  atli- 


)  \ew  View  of  ITiorities. 

I'lie  prnmis(^d  lull  figures 


the  dofaultinp  municipality  will  be 
advise.i  that  unless  the  default  is 
remedied  promptly,  notice  of  sueb 
defatilt  will  be  inililisbed  in  the  next 
issue  of  tlie  offietal  pulilieation  of 
the  Association. 

in  dealinp  with  this  iiroposed 
plan,  the  chairman  of  the  i  ommittee. 
.■\lden  H.  l.ittle.  points  out  th:it 
■hankers  and  the  prin.'ipal  laxpayers 
I  of  a  muiiieipality  would  not  wish  to 
have  tlieir  eomiuuniTy  branded  as  a 
defaulter,  with  the  result  that  its 
credit  would  lie  in.juied. 


Why  Not  Share 

in  the 

Profits 

of  an  old  eslaldislied  ('aiiudian  Cor- 
ponitioii  with  an  InternationalTrade  f 
\  splendid  opporliinit)  is  offered  to 
iiiTcst  tour  inonev  where  it  will  he 
secured  h>  a  FIRST  IIORTt.At.F 
and  also  share  in  the  profits. 
Aniotinfs  ranciiur  from  .■iiilUt  to  sAl.OOtl 
accepted.  M  rite  to-daj  for  cireiiiar 
S.  r.  117., 


i  tude  is  difficult  to  .iu.stify.  in  view  of 
with  the  in06  agreement,  and  until  the 
repaid  to  tlie  earnings  of  the  Grand  Jssiio  of  the  present  statement  we  do 
Trunk  Railway  last  .vear  have  now  not  think  that  the  t'an-adlan  Govern- 
been  furnished  liy  the  t'  liiadian  Na- !  ment  had  shown  any  opposition  to 
lioiial  Railways,  and  It  is  possible  to  the  voiriitg  of  this  view.  The  (  om- 
see  how  the  eonelu.slon  was  arrived  mittei-  is  "of  opinion  that  the  action 
at  tliat  nothing  was  earned  on  G.T.P.  !of  the  Canadian  Railway  authorities. 

V r  debentures  ill  ]02l.  .Some  highly  which  lias  resulted  in  tlie  faiiure  to 
eonlroversial  matters  seem  to  be  In-  :  pay  the  interest  on  otir  stock  lor  l‘t24. 
volved.  lor  it  is  clearly  shown  that  is  outside  the  terms  of  the  agree- 
the  decision  that  nothing  was  earned  .  ment  tinder  which  our  stock  was 
is  haij^-d  on  a  new  view  of  the  prior-  guaranteed.” 
i'ies  of  the  various  sceuritics.  It  .  „  ......  .  . 

remains  to  he  seen  how  the  Canadian  Rnnffvr  ot  Further  neftnidalmii. 

.National  Railways  administration  i  "One  may  be  certain  that  the  deb- 1 
will  be  able  to  iustify  this  nttitude.  entures  would  never  liave  lieen  suit- 1 
Not  only  are  they  taking  it  up  as 'scribed  for  when  originally  tsued  If  | 

regards  l!.24  :  the  present  figures  I  it  had  been  understood  tlmt'there  was  j  n;”;;,,,.;'';;-  institutions 

I  seem  to  suggest  that  the  margin  over  nothing  to  stop  an  unlimited  expan-  in  ami  purehas-i'" 

G.I.!  .  interest  in  lh23  was  negligible.  I  Sion  of  Grand  Trunk  loan  capital  |  ^onds  of  miiiiieipalities  ' 

when  as  the  G.T  P  Stockholders' :  ranking  in  front  of  the  guarantee.  It  ]  which,  although  thev  have  heon  in 

I  ommittee  many  months  ago  publish-  |  fan  be  seen  that  not  only  is  the  pres-  niarket  to  borrow  frequcuily.  yet 
ed  their  x  iew  of  the  atiditors’  report. '  oni  interest  of  G.T.T’.  Ilircatened.  !  pave  proved  by  their  growth  that  all  business 
indicating  a  substantial  surplus  over  I  Holders  are  faced  with  the  danger  of  1  expenditures  liave  been  w  ai  ranted.:’  ■ 

G.'I' P  det.entnre  interest  in  11)23.'**  further  degradation  of  their  posi- 1  _  '  llneomo  ' 

Th.it  view  was  never  challenged  at  i  Hon  in  the  shape  of  a  possible  furtlier 

the  limi  :  wliy.  it  i.-;  impossible  to  I  expansion  of  Grand  Trunk  loans 

iinder.stand.  in  \iew  of  the  attitude  1  t':)nking  before  them.  The  contention 
now  taken  tip.  of  the  Canadian  .National  iipM-ts  all 

l•il^crcllcc  .Now  of  $!).0:57,»K)().  '>'o  ^ 

.  ,  •  satisiaetory  to  find  that  the  inembers 

•'I'lie  proiioiiiieemrnts  now  made  of  the  Committee  are  t.aking  steps  to 
open  up  an  iiiiponaut  question  of  obtain  eminent 


Constant  Demand  For  Bonds. 

TMKRK  has  been  very  little  move¬ 
ment  during  the  past  lu  days  in 
the  Government  and  Municipal  bond 
market,  although  there  Is  a  plentiful 
supply  of  money  among  the  institu¬ 
tions  and  a  constant  demand  for 
bonds  affording  a  yield  in  excess  of 
.3  per  cent.,  rieeiare  Mcl.eod.  Young. 
Meir  i  Co.,  in  a  letter  on  the  situa¬ 
tion. 

"Financial  statements  are  being 
more  closely  senitinized  and.  in  a 
are  ex 


'  In  Three  Years  Business  Profits 
and  Income  Have  Dropped ' 

Over  $42,000,000  —“Sales” 

;  and  Other  Sources  Dov.-n 

$38,000,000  —  Customs  Fell 
I  $13,000,000. 

i  —  -  I 

I  (<  oiiliiiiied  iniiii  Page  1)  j 

.  I'lie  arrears  of  limitless  profits  lax 
'naturally  .'bowed  a  lery  bea\y 
slump  for  i:'2t  and  lIC.a.  iieiiip  oiih 
j  $2.t>!)l,000.  a  drop  of  oxer  $2.uiili.0(*ii, 
j  a.s  compared  with  the  prex  ioiis  xe.ir  ' 
'I'ltis  show  ed  a  very  sharp  deeline 
also  comiuired  with  two  xeais  ago. 
when  it  was  $I2.371.ikhi  and  three 
I  years  ago.  xvlieii  the  total  xvas  322.-; 

li.StkOOO.  As  illustrating  the  ehaiipe 
I  in  rexentie  that  the  dropping  off  ol 
'  the  hiistncss  tax  has  made,  it  is  only 
necessary  to  note  tliat  iietxxeen  too 
.xcar  l!i21-22.  and  lh2l-=5  Iliere  wa:. 
a  decline  of  .i;2i».uuu.i)i"i.  ilio  last 
j  mentioned  total  lieing  Ici-s  ihau  oiie- 
'  eiglilh  of  tlie  former. 

I  It  route  'I'ax  Fp  .*2,111)0.000. 

The  income  tax  shows  up  slightly 
hetlei  during  tiie  '  .u  ju  ;  elo.-.'ii.  ... 
it  increased  $2.fl()u.imi).  irom  .s.,1,- 
.087.1*1)0  to  $50.u!>2.uuu.  'I'wo  year.' 
ago.  however,  tlie  ineopie  tax  wa.s 
$50. 362. 000  and  three  xeais  ago  $7S.- 
!  :>!)2.o00.  so  tliat  the  total  received 
(luiin.g  the  past  year  xvas  s22.;;oii.- 
i  OiiO  less  than  three  years  ago  .\^d 
iiig  to  this  the  drop  in  Imsiuess  jiro- 
fits  tax.  tlie  total  reduetion  from  tlie 
txxo  sources  in  the  three  yeais  xvas 
I  some  $12.3110,000.  the  totals  of  tlie 
two  for  tlie  txxo  periods  eoiiip.uin.g 
folloxvs  : 

I  i sen  I  Vciir  Iduling  'lareli  .'11. 

I!i22  1023 

Profits 

....$  22.(;8(i,:',s:':  «  2.ro)!,:;3s 
ax..  7S,:!02.3i!2  .3i'..ii02..‘i77 


WITK  over  550  branches  in  Canada  and 
116  abroad,  we  are  able  to  offer  direct 
collection  facilities  for  both  domestic  and 
foreign  business. 

A  highly  organized  Exchange  Department 
and  a  system  of  direct  wires  between  the 
chief  commercial  centres  in  Canada  and  the 
United  States  are  features  which  appeal  particularly  to  exporters  and 
importers. 


^ROBINSON 

Investment  Bankers 


&  Co. 
Limited 


prineipit  namely,  w  hether  an  arhi- 1  their  position.  Subject  to  sui  h  advii 
trary  disiiirbanet  of  .n  previously  1  they  xvill  in  due  course  either  call 
settled  order  of  jiriority  for  seeiiri-,the  stockholders  together,  or  notify 
tii'g  (  Jill  he  legallx  justified.  The  them  by  circular  letter  of  the  x'ourse 


The  Dodge  Heirs  in  the  Market. 

THF  most  freely  rtiseussed  topic 
among  municipal  men  in  veeeni 
days,  says  Thi-  Bond  Biixer,  N'exv 
York,  lias  lieen  the  luobalile  dlsiiosi- 
tion  of  Hie  million.s  of  d^illars  in 
legal  opinion  as  lol'fusli  which  is  understood  to  haxeae- 
erued  to  the  Dodge  lieirs  as  ji  result 
of  sale  of  the  Dodge  Bros,  uutmiio- 
hile  iiropertles.  While  (onjeeiiire 
along  these  lines  xvas  ill  il  -  height. 


Totals 
Deei  en.se 
t'i24-2.3 


.$101,072. Ol.'i  $38,783,013 


for 


MONTRK.U. 

260  Si.  Janit‘8  Street 
rhofit'  Mnin  H>42 


TORONTO 
J.S  K inji  St,  \\  cst 
Phono  Klitin  S224 


TPe  recommend  the 

First  Mortgage  Bonds 
of 

HYDRO-ELECTRIC 

COMPANIES* 

Browne,  Uiciubart  &  Co. 

I  ImiloJ 

ISO  St.  James  >1  Moiilrral 

let.  .Main  XtUIJr 


GoxMiinieii!  eoiiii  nil;-  that  the  agree-;  they  recommend,  i'liis  may  involve  I  •')*'  State  of  Michigan  opene  iuds  for 
meiil  of  I'l.ii;  with  referenee  to  the  testing  the  legality  of  the  wiiole  posi- :  hinds  Phe  spirited  hid- 

rank  of  tin  Ci.'l' I’,  debentures  does  |  tion  in  llte  t'ourts.  jiiid  Hie  (  omuiit- !  *^'')>*  for  the  loan  resiillin.g  in  a  sjile 
noi  place  any  limit  on  'he  amount  of  1  tee  "will  not  shrink  from  this  if  ad-  '  P*'*'  iin'  **''‘1  I'l  P<'t'  eent  bonds 
tlie  (irand  Trunk  loan  capital,  and  ,  vised  that  the  action  of  the  Canadian  **'*  '*  ''*''  titeiest  basis  ol  1  uis  per 
appiirently  it  holds  that  this  eireiim- i  Nationai  Railxvax-  anthorilies  Is  i)le- 1  naturally  suggested  to  nuinx 

i-ijini  i  permits  it  to  place  in  front  of  ■  gjil.”  In  Hie  meantime,  one  must,  tin- 1  it''lers  from  Pieiroit 

tlie  G.T.P.  dehentiires  Hie  mass  of ;  fortunately,  "scrap"  previous  ideas]'*” 
loams  XX  liieli  iuixe  been  m  ide  to  the  ;  as  to  the  security  of  the  dehenlures.  "* 

Grand  Trunk  lix  the  Dominion  Gov-  and  onee  jigain  plaee  tliem  in  Hie 
eminent.  The  consequence  is  that  |  giimbling  category — xvhet her  leuipo- 
xvliile  Hie  earnings  of  Hie  Grand  raiily  or  permanently  remaiWs  to  bo 
'I'runk.  iieeoi'ding  lo  the  present  figu- 1  seen. 


arge  blocks  of  lax-exeuipl 
e  lieing  aiil  ieipal<  i| 


Industrial  Bond  Sales 


.\pnl  'I  .t;2.uu"  Can.  Cons.  Ruli- 
he;',  lull;  $7,'uui  Doni.  Iron.  !H  :  $2(iii 
.Hoill.  I  rani  delis,  !H  :  .8.3iiii  Cjuehee 
lily.  :'2.  8SI10  Rio  lie  .lam  iro  81*2-87. 
.$pril  III  Holiiiay. 

,\pril  It  HolidJiy. 

Aliril  1:;  Holiday 
.Vpril  11  81.11110  Cjin,  Car.  IOC**; 

.81.0110  I  Jill  Cons.  Riltihel.  1001,;  $2.- 
iiuo  lion:.  Iron.  tH  ;  .$1.11011  .Nova  Heo- 
Hjt  Sill].  7:1*2:  -81,01)11  tjiiebee  lily. 


ALBERTA  GETS 
CLOSE  TO  PAR 


,hs7 


Sl.piS.iiG 


2,r,'H.:{;!8 

iii.iiu2,.377 


I7.t8h.:’i7i 

il.ISh.77i 


3  Sio.ooo  I  an  Cons.  Rub- 
88, oiio  \ioin  'Pram..  hH*,. ; 
nmaiis,  fik;  $|.(>0I1  Qiieliee 


illi 


ili'i 


Vico-Piesidcnts : 

A.  W.  SRiGGS,  K.C. 

Toronto,  Ont. 

IM.  SOMMERVILLE,  K.C. 

Toronto,  Ont. 

Fx^snaging  Diree.tor: 
CHARLES  EAUCKHAM 

THE 

\r 

TRUSTS 

CORPORAT50N 

(0-12  EAST  KING  ST  TORON'i  O 


I  CANNERS’  PROMISES 
FOR  COMMON  STOCK 


New  Vancouver  Firm. 

I-,  Rrjid.  formerly  of  Ihe.  Canadian 
I'inaiieiers  Trust  Company  has  or¬ 
ganized  a  general  investment  husi-  j 
iiess  at  \  jineouver  under  the  name  or  ' '  usloiii 
ly  Read  &  Company.  Plie  iiexv  linn  taxe;;  H'l.U 

whieli  specializes  in  government  and  Business  Pro- 
mnnieipjil  lioiids.  lias  Ijiken  offie.'s  in  arri'.irs 

'the  Bank  of  .Nova  SeoHa  Bldg.,  \an-il"’ome  Tax  ,34.U8 ,  1 .1 

j  eoiiver. 

- - I  Though  l  esidenl  in  Kngland  before  cl'oia!;  .  ■  .  $2f'8.ii  1  !i,1  Pi 

Kmic  Ilf  *3.7  IIMKMI  of  7)  p.e.  2.>-Vear!Hie  xvaj-  .M.  Bend  is  a  iiiitivo  son  of  1  Di  1  i  eji:  e  lor  I!i2l-Pi2.i. 

Bonds  Mold  at  !*t).17>!).  'British  Coliimliiii.  He  served  in  —  —  - 

Fdmonton.  Another  tiigh  priced  j  France  xvith  the  2nd  Dragoon  Guards  I  III ||  I  p*|  I  mp  CflD 
debenture  sale  wa.s  put  Hiioiigh  by  a***'  reluined  lo  Canada  after  Ihe  .Xr-lllwLL  uMLLIliU  lUll 
the  Provincial  Treasurer  to-day  •  tul^tlee. 

xx  hen  $3,740.(1110  Province  of  Alberta  '  - - 

five  pei-  ^-ent.  t  xventy-five  yea  i  s.  j  Vancouver  Branch,  A.  E.  Ame.s 

went  to  the  .Njitional  '  ity  Company  |  ^  j  -r,,..  ,-j,v  of  Hull  i,'  e.iliiig  lor 

lenders  for  $2<ui.ii()ii  of  .3  per  eciii. 
tinmls.  dated  Novemtu  r  I.  1021.  oud 
uiJitinilig  N’ovemher  I.  It't.i  Bid' 
xvitl  iie  received  up  to  1  ji  111  oil 
April  281  h. 


$200,000  TENDERS 


.Tnd  Harris.  P'oi  lies  &  Compiuiy,  of]  ■  .. 

.New  York  at  a  prie.  of  'i!.  1,3!)  This  A  .‘-r  .  '  V  '.'Mf’-'-N'-  CfMT 
w.as  Ihe  highest  of  six  bids  suhmit- ! LH- dealers  in  tux .  si  ment  seeuri 
ted  and  xxas  accepted  In-  Hon.  B.  G.l'"'*  ''oad  offi.e  111  Poiriito.  I 

Retd  for  the  Govrruineiif  i  '”■'*'  ''I" 

The  .National  >  itv  Idd  was  made  j  "  '  Ho'idon  Hifultng 

through  the  Canadian  office  of  Hie  '!;.*' *'' 

eonip.mv  lu  .Montreal,  v  ith  the  Kd-  'V;!”’'  ^  Ha  had  a  hraneh 

1  .  u  f  .1,  r>  .,,T.  ioffirr  in  \  iclorin  foi  tin*  p;jst  sovrn  i 

1  nionton  iTunirn  of  tik*  FLnik  of  Mont-i  ,  _  ,  ,,  . 

’  1  .•  1^1 _ _  A«  4iws  im(Jor  tliD  chin?:*  of  !1.  -V 

real  Fu  tiiii:  as  local  a.coiils.  At.  tlio  •  .  n  i  f  n 

I  .  ri^  )  J  Hoss  in  the  Holniont  House,  and’ 

Ijir.ee  offered  the  sale  i.s  eonsldm  ed  1  . 

((  oiiliuiieil  iriiin  Page  1)  1'*.'  finurinul  mm  *>•  *>  J"” ''"‘i**' !  siderablo  tmsiness  in  V  ancouver  and 

Is  I  jiiijoliaii  Cj, liners  in  a  position  |  Kud  one.  figiinng  ont  on  an  Ame  1- j  .Mainland  from  the  Vietoriii 

to  pay  dixidends  on  its  preferred  |  payment  basis  at  pi aelicall>  1  le  j  Vaneouxei  office  is  being 

sloek  •’  In  I!i2l  it  earned  !  160, 174.  j  smit'  ^  r.n''.o  ;  esfahlished  xx'ith  a  xi.  w  to  hetter  ser- , 

atior  all  chaises  and  very  lihera I  j  ’J,  ’  ^  pricc  of  j  Iq  Krowin;;  clientolo  and  ex- 

allo’AMiKCs  for  fk’pTV’Ciation  and  car- 


GOOD  YEAR  SHOWN  BY 
MONARCH  MORTGAGE 


MACKAY  &  MACKAY 

t  i.P.K.  Building 


TOBON  ro 


ONFXKIO 


Dciilerf,  ill 

Government  uiifl  Miinieipal 
nf*n<l>..  OnlJirio.  Qtiel»ee. 
Nevx  (triiiisvv  iek.  Nova  S«'olia 


McDoitsg'i  Comers  S  Co. 

Go'crntnenl  and 
Municipal  Bonds 


Dominion  Bank  Bldg. 
'  TORONTO 

Canada 


tied  a  surplus  forxvaril  of  $811,123. 
xvliile  its  net  working  cipital  stood 
at  sj  :’'ifi,iiiui.  lyji.'t  year  the  eom- 
piiny  ejirned  3*4  per  cent  on  its  pre¬ 
ferred  stork.  If  Canadian  fanners 
paid  :’>*2  per  eent.  on  preferred  thi.s 
mtdsiinuner.  it  'xoiiid  r>qtiire  $26-3.- 
.3!i8  i)f  tiii.^  $236,261  xvoiild  go  to 
Dominion  fanners  tre.'isnry  and 
xvould  he  etnial  In  better  than  8  per 
cert,  on  the  82.7*'7,Kui  Dominion 
.cjinnrrs  1  nmmon  stock  oiitslandin,g. 

As  Dominion  I'anneis  derives  .a 
nxiniie  .from  I'anadiiin  fanners. 

(;the;\visr.  siiftieienl  to  jiiloxv  6  per 
rent,  on  it'  common,  the  Total  per- 
erntJigi  JI  vjiilalile.  in  j-uii  li  an  event, 
would  he  lutter  than  I  t  per  cent. 

it  is  iiolexvnrthy  tliat  Dominion 
I  jinners  preferred  stork  is  partici- 
liating  as  to  dixidends  after  7  per 
(lilt,  is  paid  on  Hie  ennimon. 

PLANT  Ti  MAKTu7s.  i 
BATTERY  IN  CANADA 

'Ihe  iiianufiutiire  of  a  Fnited 
.States  battery  in  '  aiiada  is  proposed 
tiy  the  Diamond  Battery  (  ompany  ot 
Cjinada.  I.iniited,  xvith  head  office  at 
St.  .lohn.  .N  B.  The  battery  in  que.s- 
lion  liJts  heretofore  been  maniitac- 
tured  in  the  Cniteii  .States  and  sent 
oxer  to  Canada.  .Noxv  it  is  proposed 
to  manutaetiirc  it  in  this  country  tin¬ 
der  fnited  States  patents  and  the 
eompiin.x  has  sernred  a  plant  at  Glen 
!  Jills.  B.,  loniierly  oeeiipi«'d  by  the 
Ford  Motor  '  onipany  of  (  nnada.  The 
Hnaneirg  ot  ih<  tmw  pljint  i;.  rnnfem- 
ptjiteil  hy  Jill  issue  of  (Jipital  sloek 
of  laii.iiiiii  >hni'es  of  a  par  value  of 
$1.00.  Ifi  be  .sold  in  units  of  30 
shares,  Tliere  xx  ill  he  no  prefei  red 
1  stock  nor  bonds  issued. 

I  The  otficers  of  the  Canadian  com- 
I  pany  so  far  appointed  are;  Presi- 
I  dent,  Norman  D.  Sturgess,  New  Y'ork, 

I  who  is  president  of  the  Sturgess 
'  .Multiple  Battery  Corporation  of  .Ta- 
'  maiea.  N.Y.;  Herbert  .1.  Rodgers.  St.  rveimwais 
.  .lohn.  N.B..  as  vice-president  and  see-  i  L)o. 

;  retar.v-treasurer.  and  Alfred  T,  |  Refuniiing  19-H 
I  Branuer.  of  St.  John,  N.B.,  as  finan-  i 
i  cial  agent. 
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1«24 

earnings 


SAlAN'ClIKir?  C*ve 
LIABILITIES 
Whr  thf  0*«l 


IM6I64M 


0 


Opo**' ac 


ATai/iranar.o*  t4^^T 
harpMt  kviMvxfl 


T»x»:Crv*m>tr»4  Etpe'sus  a**rf  Taaaa 

'w^vaaa»4»)f»h<« 


Much  valuable  information  covering  data  on 
markets,  tariffs  and  confidential  credit  reports 
is  furnished  through  our  special  departments 
created  f(>r  this  purpose.  Our  specialized  service 
is  at  YOur  disposal 


.?42.2S!i.U';u 
Drop  of  Over  .*.31,000.01)0  Itexiuiiie 

;  The  ri'diielion  in  Im.-iiU’s.-;  luolii.' 
'  Ijix  jiirears  this  pjist  xejir.  of  $2,- 
111111  .(lOii,  just  iilioilt  lijiljiiued  the  in 
;  eipiise  in  income  tax.  iiiuKiiig  Hic 
lotjils  Jilmost  Ihe  .s.nme.  iiJinu'l.x.  838.. 

I  7!i6.i177  for  R12.3  J1S  coiniui red  witli 
I  $.38.783.'H.3  for  I!i2t  W'lHi  Hie:  .• 
i  tiuirtii  jilly  hiiliiili  I  (I.  Hmrc  renuiiued 
I  tile  il(  erejise  of  iner  $  1  :’..i)oo.(!0il  in 
1  eiistoms,  Sxhieli  w.is  not  miide  1111 
from  Jinx  :  ruiri  e.  jiiiii  also  the  de 
](■;■(  jise  of  $::S.ii(io,il0o  from  siceiai 
i  taxes.  inj\kin,g  Ji  IntJil  deereju-e  In 
levenne  from  Hie  two  soiirec,,  ol 
over  $31.(1110.01)0, 

!  riie  main  sources  of  n  vciiiu  for 
.tlie  tui.G  two  years  eoiu|)are  asi  fol- 
I  loxx  s  : 

I'isetil  Year  lYiiJiiig  'liireli  31. 

I!i2l  1!'2.. 

$12(1,81)7.1  S.3  8107. 307.1  1.3 


CAN.vn.V 

I’KOV  iNi  K  f)i'  QrFni’:c 
DISTRICT  OF  HFLI,. 

CITY  OF  HULL 

TENDERS  FOR  DEBENTURES 

Notice  is  lierehy  given  that  Hie  (  ity  of  Hull  wilt  rpeelve  at  tho 
oHiee  of  tlie  undersigned  up  to  fonr  o'clock  p.ni.  Ttiesda.y,  .April  28. 
1!)23,  to  tie  taken  into  ennsiderat ion  liy  the  Munleipal  Council  at 
eiglil  o'elock  p.ni.  01  immediately  after  .stieh  time  as  the  Council 
xvill  deem  fit  to  open  Hie  tenders,  seali'd  tenders  for  drbenftir(»s  of 
Hie  city  of  Hull  to  Ihe  amount  of  $2()<).()6i).00  with  coupons  attached 
for  intore.st.  issued  for  local  iniprovenients,  such  as  sp'wers,  side- 
xxiilks,  luixings.  xvaierxvorks,  enulpmcnt.  and  eonsolidation  of  tJiP, 
liinded  debt.  Tlte  said  issue  of  .^2('0,(*00.(10.  that  is  200  debentures 
of  $1,000  tieiiig  JI  part  of  the  total  Isaue  of  $650,000.00  authorized  by 
By-lax\  .No.  216  of  Hie  City  of  Hull,  interest  on  tho  said  debentures 
p.iyjilili'  at  Hie  offices  of  lai  Banqtie  Proviiielale  dii  Canada.  .Monl- 
rejil  or  Quetiee.  or  a.t  Hie  office  of  the  Treasurer  of  the  City  of 
Hull. 

Date  of  drlienltires.  1st.  Novemlier.  1924. 

.Mntuiiiy.  Isl.  Nox'-eniber.  1913. 

Interest  at  .3  per  eent.  is  payalile  txviee  yearly.  May  1st.  and 
.NovemtM  r  1st.  n|  ejirli  year. 

A  eerlifieil  eheqne  representing  i  per  cent  of  the  issue  shall  he 
sent  XX  illi  Hie  lender  Such  cheque  will  lie  returned  in  the  event 
of  Hie  lender  not  lieing  aecepled. 

The  lendi'r  sliail  state  if  the  price  mentioned  is  with  itcerued 
interest  on  Hie  i  nnpons  aitjiehed  from  Hie  first  of  November,  1924. 

Tenders  to  he  sejiled  and  marked  "Tenders  for  Debentures.'' 
and  addres'ed  to  Hie  "<'ity  I'ierk.  City  of  Hull.  Quo.' 

Deliverx-  of  Ihe  said  debentures  will  tie  niiub'  through  the 
Treasurer  s  (lfH(  <’  or  Hiioiigh  a  ebartcred  hank  at  Hull  or  Ottawa, 
at  Hie  opHon  of  the  liiiyer. 

The  tui  sent  issue  has  been  approved  liy  the  1  .ieutenant-Gover- 
1101  nl  Hu'  I’roxinee  of  Quebec. 

'I'lie  Coiiiieil  doe-  not  agree  to  jiecepi  Hie  higliest  nr  the  lowest 
tinder,  nor  any  of  the  tenders. 

Gix  'll  111  111''  I  lly  Hall,  City  of  Hiill,  Hiis  6th  day  of  April,  1925. 

H.  BOULAY. 

Clerk  of  Hie  City, 

Hull,  Quehne. 


Toronto  Bond  Exchange 

300  Bay  Street  MRIITED  TORONTO 

BRITISH  COLUMBIA  MUNICIPALS  WANTED 

BONDS  &  LISTED  STOCKS 

I’lmd  Dep.irtnicnl 
riiniic  lagtii  IfiOn 


Ktll  fJIIT  -  S«I,n  -  QI'tlTUD 


l.luiod  St<»rk>i  Dept. 
Phone  KIkIii  AH7-N 


■team*  «htck  will  atacMPd  6r6  <r.  i 

whi^  >■  -  hariPd  th«  origlMl  r««  M’-ace 

Ofueut.ngMetrr 


fUM«uarW  CfuHHs 


4ia*F4batm  ef  vHkF  I 


IlM.ttS  IS  BmufvmuetdSytpJv 


tw>b4m  • 


ThM  I  niiian  tha  ■■tiaarlSxrtad  eamtAC*  af  the  C 'vewapp 
ita  toraptiw  aehMb  Lave  aa  iW  h***-  act 

•MitMMl  6hf«VLMr4  fae  fUihtliry 


Tntm’LinMrttm 


Sample  pages  irnin  Hiiiinal  sfafpmenl  of  .laniaieji  f’ulilie  Servirr  Font- 
I.  >’ofe  explanations  follotx ing 'items  in  Balance  Sheel  and  I’rofit  and 


pany. 

Loss  .Account, 


(From  Hie  Toroiilo  Bureau  of  The 
Fiiiaiieinl  Tiiiies.) 

"I'oronto  Ihe  third  aimuat  meet- 
ling  of  .Moiiareli  .\birlgage  <8-  Iiixest 
iments,  Biniited.  iia.-  tuen  lield  at  Hie 
I  office  of  the  company,  jind  a  sjitis- 
j  factory  fiiuineial  stiitement  eovering 
Hie  year  1924.  xvas  presented  to  Hc' 
sbart'liolders.  The  legular  half-, 
yearly  dividends  on  the  iiieferenee 
sliarcs  at  the  rate  of  S  per  ('cnt.  per 
annum  were  paid  and  after  taking 
(■are  of  all  operating  expenses,  gov¬ 
ernment  tax  for  previous  yeai,  and 
xxriting  off  a  proportion  of  organi 
zatlon  expenses,  Hiere  xvas  carried 
to  surplus  aerouiit.  as  a  result  of 
the  year's  operatinus.  Hie  sum  of 
$8,17.3.  The  prexloits  surplu;;  was 
increased  t>y  itiis  amount,  making  | 
a  total  for  sntpliis  an'!  rv^'we  o( 
83S  H7.  dividend  of  1  p''r  cent 

nil  Hi*'  common  stock  xvas  announe- 
ed.  payable  .April  l  3Hi.  to  holdi  rs  of  j 
record  Deeemtier  31.  1924. 

Tlie  folloxvtng  directors  were  ro¬ 
ll  eel  ed:  - 

.1.  K.  Miiiphy.  presideni  :  Allicrt  A. 
Macdonald,  viee-presideiil  ;  Walter. 
Hi'i  land  Smith,  W.  A.  liin  ke.  W  Ri  in 
Wadsworth.  K  W.  Wright.  '  M 
Baldxvin  and  Angus  .Mac  (loiiald. 

paniling  luisiuess  in  Biiti.sii  Colum- 
liia  .Mr.  Blair  lias  Ixien  assoi  iaieii 
witli  the  firm  for  the  iiiut  <igli' 
years,  four  of  xvhieli  lie  has  r-jienl 
xvith  Mi  Ross  In  \  ietoria.  Tlie  open-  1 
ing  of  the  Vancouver  hraiii  h  inereas-  . 
os  Hie  number  of  office  s  to  7.  In  ad-  1 
(lition  to  'I'nronto  and  Montre.nl.  tin- 
firm  have  branches  in  N'<  w  York.  I 
I  Chicago,  and  London.  Fngland. 


INCORPORATIONS  REG’D. 

“212  McGill  SfTPcl,  Montreal. 

Miiin  gASti,  .x.ves. 

Company  Incorporations  and  Organizations. 

We  fliiil  n  eontlniioil  ilemiinil  for  urnlh-inrn  ol  r«|irrlr»<-r  f<>  moniiKr 
,ien  riitrrprisrfi.  (inil  liiieincsi.  mrn  Herklng  frrsh  ootlefii  shonld  roll 
anil  srv  iim. 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 

TORONTO,  Federal  Building 
authorized  CAPITAL 


.$6,509,000 


CINIIDIIIN  APPRIiSAl  COMPANY,  LIMITEO 

The  Pioneer  Appraisal  Organization  of  Canada 

■stabllsHoc*  1SOB 

DCRIN'f;  the  past  seventeen  years  we  have  apprai.sed 
some  FIVE  THOUSAND  properties,  all  within  the 
Dominion  of  Uaiiada  and  comprising  the  most  repre¬ 
sentative  industrial  plants  in  every  line  of  industry. 

Correspondence  Invited 

364  University  St.  -  Montreal 


Head  Office 

■IDROM'O 
fU)>aI  ALink  HiiMdin(^ 


NEW  YORK 

Lguitable  BuiAdIii(^ 


Dominion  Government  Bonds  -  Weekly  Range 


War  Loan  1925  . 

Do.  19.11  .  102  25 

Do.  1937  . 

Victory  Loan  1927  .  102  90 

Do.  1933  . 

Do.  1934  . 

Do.  1937  ... 


'6 


Do. 

Do. 


1943  .  . 
1944.. 


_ _ 

_ 

Week  <’ 

tuiing 

.-^pril 

1  Ith. 

- - 

— 

open 

FU! 

zli 

Low 

C’loso 

Fiii 

100 

:i0 

100 

50 

iOO 

35 

100 

•jO 

JOl 

8.3 

102 

25 

102 

-10 

102 

25 

102 

-5 

102 

■)i3 

104 

25 

104 

25 

104 

20 

104 

20 

101. 

45 

102 

90 

102 

90 

102 

.80 

102 

SO 

103 

50 

106 

35 

106 

40 

106 

25 

106 

25 

106 

90 

104 

05 

104 

60 

103 

90 

104 

00 

104 

90 

lOs. 

90 

109 

00 

108 

95 

lOs 

95 

109 

25 

101  . 

80 

102 

20 

101 

65 

101 

05 

102 

40 

103 

20 

103 

30 

103 

30 

103 

00 

104 

00 

100 

70 

100 

.70 

100 

70 

100 

.70 

101 

30 

101 

8.3 

102 

35 

101 

85 

102 

15 

102 

.  7  5 

96 

,  50 

96 

.75 

96, 

.  50 

96 

.75 

96 

.  *5 

1*'21 


l.oxv 
1()0  :;5 
100  10 
1 02 . 05 
102  10 
104  25 

103.30 

10.5.30 
101  65 
103  15 
100.70 

99  55 
95.25 


li  t'  ret onnm-nd 

Northern  Ontario  Building  Limited 

TORONTO 

Qyz^/o  BONDS 

niic  1339 

Frico  9‘*'  _  LiB'I  iiittTPsl  to  yield  6.0,5*';, 

R.A.DAI4Y&  CO. 

Ufniert  Itmvf  Mmskms*  _ 

■AUK  or  TOWMWO  BLOC.  *•  COtVOWES*  SIU 

TORONTO  BOSTON 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  17,  1925- 


FORD  OF  CANADA^ 

SALES  outlook; 

DIVIDEND  talk: 


The  Trend  of  Business^ 
Business  Survey  for  United  States 

Bl  SINKSS  INDVCATOBH 

(.Relative  Numbers  —  1919  Monthly  Ave.  —  100) 

per  rent  increase  t-f) 

192'!  1925  or  decrease  ( — ) 


Feb.  March  Feb.  March 


Plants  Working  Near  Capacity —  rig-iron  produnion . 

Producing  350  Cars  Daily — 

Larger  Profits  and  Dividend  i .*1'"';”'''' ofj''™. . 

:  Mail-order  sales  (2  houses) . 

Indicaleri — Sates  Season  INowl  ♦♦Department-store  sales. 

Most  Active— Good  Results  i  ■ : 

From  Export  Market  Activity  I  7, 

— Increasing  Equities.  !  25  iiuiustnai  siorw* . 


or  decrease  ( — ) 
March  1925  March  1925 
from  from 

Feb.  1925  March  1924 


j  JAMAICA  PUBLICI  Canadiai  Nab'oial  Kailwajs,  1923  vs.  1924 

SERVICE  ISSUES  '  Annual  Report  in  Brief  Form. 

I  FINE 'STATEMENT $253!?35.487  $nMT36t 


—•Increasing  Equities.  I  25  industrial  storks .  >[][; 

2.5  railroad  storks . •' 

40  bonds  .  1^4 

hpvpjitcli  lit  llio  >Vnll  Sfn'ot  ;  Federal  reserve  banks: 

diacounted . 

,  Total  reserves .  147 

The  Ford  .Mott^r  t'onipany  of  Can-  Ratio  .  dji 

ada.  Taniitrd.  is  OXpCTiciuMllK  ono  of  |  Foreign  exchange  rates . 

Ihl'  best  Spriil^i  seasons  busiliosses  l  ^1920  monthly  average  equala  lOO. 

in  it.S  llistor.4'.  ThO  conipiiny's  deal-  ♦♦March  index  computed  on  preliminary  repo 

('I's  hiivo  on  liand  r>,Ono  fewer  ears  ,  ,  .  ....  . . 

and  the  rate  of  sales  is  nearly  \  Karly  reports  of  business  stat.sties 
double  that  of  a  year  a»io.  ^  >»  f  <he  Depart- 


rinc  oiHiLmLni  Gross  Revenue 

Oper.  Expenses 

ixi  LI  Revenue. 

Presentation  of  Figures  Notable  lyjgf  Income 

For  Clarity— ^Result  of  First  Fixed  Charges 
Full  Operating  Year  Shows  Deficit 

Satisfactory  Earnings  and  Sur-  _ 

plus — Strong  Balance  Sheet —  * Increase. 

Tramway  Earnings  Establish*  - 

ed  Record.  niiv  vrion  m  »h. 


1924 

.$235,586,182 
.  218,343,931 
.  17,244,251 

.  14,772,327 

.  69,632,747 

.  54,860,419 


1923 

$253,135,487 

232,704,838 

20,430,619 

13,501,649 

65,199,323 

51,697,674 


Decrease. 

$17,547,305 

14,360,907 

3,186,397 

*  1,270,678 

*  4,433,423 

*  3,162,744 


ally  given  to  the  president  of  the  I  Power  Department,  and  $2.b5fi 


1920  monthly  average  pquals  109. 

March  index  computed  on  preliminary  reports.  .Actual  index  number  jor  March  not  available. 


Don-operating  revenue. 

strong  Balance  Sheet. 

The  balance  sheet  is  a  strong  one. 


-  company,  Russell  D.  Bell.  non-operating  revenue. 

The  financial  statement  of  .Jamaica  Cross  Kariilngs.  Stronir  Balance  Sheet 

P..l,.lc  Servl..  CO,,  J.lmUcO.  h,»  o.-  _^Thc  «m„.oy  to  »P-«tlon»  m  ^ 

traclocl  .1  treat  iIohI  of  fovorablo  covering  the  six  inontlrs  and  20  This  shows  an  Increaso  or  J200.0IIO  In 
cnininent  owing  to  the  iinuRuaily  jq  December  -list  of  that  year.  assets,  to  $2. <99, 819.  (’ash  is 

clear  nftnner  In  which  the  various  The  present  report,  covering  the  $30,000,  at  $76.1!),^.:  .accounts  re¬ 
records  are  presented.  Instead  of  fiscal  year  ending  December  31,  1024,  celvabie  down  J3.600.  ai  $27.!t38;  ma- 

‘  I  ...  _ _ ..  T^riiAi^'.  finrtttimtMiou/irvwnCiniiiA  of 


dnetion  of  steel  ingots,  shipments, 


records  are  presented.  Instead  of  fiscal  year  ending  December  31,  1024,  cenaoie  oown  ai  *.21  .».,8;  ma- 

a  ennHonnoH  mininnrv  In  the  hai'  nee  establishes  the  company  as  a  most  supplies  down  $(,000,  at 

a  condensed  summarj  In  l  ie  bal..n<  c  utility  enterprise.  It  Against  this,  on  the  liability 


l  ord  of  Caiiad.i  is  producing  S.'iO  <  oniuiei  cp,  shov.  increases  unfilled  orders  for  loromotives  sh^^^t  there  is  an  explanation  under  gross  earnings  for  the  year  of  notes  pay- 

cars  a  (lav.  whieli  is  ranidiv  absorli- ,  "'''V  I'etn  uary  in  production  of  pig  ^^d  new  orders  for  all  kinds  of  rail-  every  item,  making  it  clear  .in  d  i  $570,0.56.  with  operating  expenses  of  *inle.  $125,000;  an  increase^$9,000  in 
ing  rapacity  cf  tin'  new  h'ld.O'iO.imn  ,  ^*'^n  and  steel  ingots,  shipments  :ind  ^..^y  equipment  declined,  pig-iron  what  is  included  in  the  .iinuunt  ap-  $302,404.  leaving  net  earnings  $186,-  i*ncounts  payable  to  $27,6(6.  while 


plant  additions.  In  .\Iaich  output  was 
8.0n()  ears  and  trucks;  April  sch.'d- 


nicks;  April  sched- ' 


passenger  t'Ufs-  production  and  silk  deliveries  in-  pearing  imnn'diately  above.  Korin-  661.  Deduction  of  interest  charges  reserve 


domestic-wool 


stance,  under  taxes,  the  following  ex-  and  a  full  year'.s  dividend  on  the  pre¬ 


strengthened  considerably. 

Improved  methods  of  fare  collec- 


ule  is  It. ono.  It  is  ))laniied  to  con- '  receipts  of  bntli  foreign  c^ipts  declined  as  against  an  in-  planation  is  given:  "All  direct  colo-  ferred  stock  left  a  balance  of  .$71.-  Improved  methods  of  fare  collec- 

tinne  at  least  tbc  .S.iiUU  rale  fitrongh  'nnd  doniestit;  wool.  Allowing  for  crease  of  over  100  per  cent,  above  a  nlal,  parish  and  city  taxes,  amount-  153,  and  after  inclusion  of  miscel-  tion  resulted  in  a  marked  increase  in 


.Inly,  after  which  the  normal  sea- 1 
.sonal  changes  will  prolmhly  re(|uirc  j 
a  scaling  down.  I 

Ibmd  Kxporl  ReMili''. 


the  longer  working  time  in  .\Iarrli. 


, ,,,  . .  „  j-ear  ago  for  receipts  of  foreign  ing  to  4.1  cents  of  each  dollar  earn-  Ianeoi>s  debits  and  the  writing  off  of  earnings  during  a  period  when  the 

prolmhly  re(|uirc  j  I'roducflon  figures  for  pig  iron  and  ^ool.  Storks  of  raw  silk  declined  ed/’  In  addition,  ihe  report  it.self  $25,000  to  retirement  reserve,  there  number  of  passengers  decrea.scd  be- 
i  steel  ingots  still  exceeded  Ke.bniary.  23  per  cent  from  February  28,  hut  goes  into  considerable  detail  as  to  remained  a  balantie  of  profits  for  the  cause  of  a  general  depression  in 
I.  (irders  for  freight  cars  declined  54  per  cent,  higher  than  a  various  points  that  might  naturally  year  of  $34,303,  bringing  total  sur-  bu.sinesE  and  a  long  drought,  says 


(  .....I  I  rtoviillw  (Irder.s  for  freight  cars  declined  ^.p^c  54  per  cent,  higher  than  ? 

'  ,  ;  from  Kchrnary.  while  slightly  few'er  ypj,,.  3^^  galPs,  rnail-ordei 

l  ord  of  <  anadas  doincstu  sales  furnaces  were  in  operation  at  houses,  ten-cent  chains,  and  depart- 

curve  ascends  troni  a  low  pom  in  ,i,p  p„fi  of  .March  Mian  a  month  ago.  ^p^^  stores,  bank  clearings  and  new 
December  to  a  peak  in  .lul.v.  I- xccpl  Trade  and  financial  indicators  spp„rity  issues  were  larger  than  in 
for  a  slight  upswing  in  Mh^  fall,  thr  showing  increases  over  February  in-  ;\}ai-ch_  '1924.  while  new  incorpora- 
salcs  curve  continues  stcadil.v  down-  ;  piufjpfi  .soles  of  mail  order  houses  (jons  fell  off  slightly 
ward  until  mid-winter.  liNporf  hiisi-  (pn-cent  chains,  new  incorpora- 

ncss.  which  niiis  atmut  half  of  the  tinns,  hank  clearings  .mcl  interest  '  ■  '  . . 

total,  i.s  considerably  steadier  than  ,.,,fpj.  on  both  call  loans  and  com- 
domestic  owing  to  the  varying  of  merdal  paper,  'while  the  issuance  of  I 
.seasons  in  .South  Africa.  India  and  corporate  securities  declined  from  I 


mail-order  require  explanation  as  far  as  the  plus  up  to  $61,423. 
nd  depart-  shareholders  were  concerned,  such  The  ratio  of  opei 


President  Bell, 


his  address  to 


sales  curve  continues  stcadil.v  down 
ward  until  mid-winter.  liNporf  hiisi 


Topics  of  the  Day 

(rontlinied  from  Page  1) 


.Australia,  avmaging  the  curve  of  de-  pphenary.  I 

inand.  For  flicsc  reasons  the  anniiaF  Compared  with  March,  1924.  pro- j 
report  of  flic  company  covering  12;  j 

months  to  .Inlv  31  gives  rather  an  \  "  ! 

ril,„  ^  Topics  of  the  Day  \ 

ings  benefits  from  use  of  the  new,  In  iepl>ing  to  these  nnestions  the  . 
jilanls  and  also  the  profits  following  President  of  the  company,  not  hav- 
the  splendid  upswing  in  .sales  since  ,  immediately  before  him  the  iie- 
Fchriiary  I  -essary  comparative  figure.s,  bor- 

U'herc  a  yiar  ago,  after  nomial  lowed  from  this  shaieholdei  his  copy 
winter  sales  the  company  ran  Into  a  '  3he  I'lnancial  rimes  ppo  I 

siitdiormal  spring,  this  year,  follow-  directly  upon  the  points  | 

ing  a  Mihnorinal  winter  the  spring  ;  raised.  j 

sales  curve  is  rapidly  ascending.  Several  other  shareholders  Iikc-| 
Net  result  is  that  shipments  for  the  'vise  went  to  the  meeting  with  the  | 
eiirrj'ut  fiscal  year  will  prohahl.v  ■iriaiysls  in  their  pockets,  and  diir- 1 
cf|tial  or  slightl.v  exceed  .  those  of  •  tPP  *1'*’  cour.se  of  the  meeting  they 
fiseal  ,vear  ended  .Inly  31,  1924,  when  Hook  occasion  to  consult  the  com- 


S3.!i52  units  were  sold  to  dealers. 
Belter  K.ai'iiiiig  Power. 

Profits  on  other  hand  give  promise 
of  being  niiieh  greater  than  the 


1  parisons  made  therein. 

I  >(■*>(■  * 

Anticipating  the  Future. 


ol  J.emg  niiieh  greater  than  the  .  ^  CITF  a  large  block  of  Qii 
.$.!.(  Pl.tk,  reported  for  last  tiscal  1  \  f  power  slock  was  purchased 
year,  ri.c  $I3,o(M.,mi0  of  additions  in  |  dividend  announcer 


till'  liome  plants  at  Ford.  Ontario 
(acioss  from  Detroit)  has  .vicldod 
large  savings  in  nianiifactnring 
costs,  and  with  lonsl riirtion  opera¬ 
tions  coneliiried  for  time  being.  <’om- 
jiany  will  avoid  many  of  the  extraor¬ 
dinary  eliarge-offs  made  last  year. 
It  is  not,  at,  all  improhahlc  that  the 


QririO  a  large  block  of  Quebec 
Power  slock  was  purchased  fol¬ 
lowing  the  dividend  announcement 
this  week  by  an  investor  who  makes 
it  a  practice  never  to  buy  a  security 
wliicli  is  not  a  dividend-payer.  In 
coniinentlng  upon  Iho  fact  that  he 
was  forced,  in  thus  staying  away 
from  tlio  market  until  the  dividend 
announcement  w.as  made,  to  pay 
several  points  more  for  his  stock 


$(()  per  milt  priyif  shown  lor  the  purchased  a  few  days 

i.seal  .vear  ended  .Tlll.v  .,1,  will  he; 

mitered  during  current  fiseal  year.  1.2 


Ai  .‘‘Sii  a  unit,  prospeetivo  current 
fiseal  year  shipments  of  , SO, 00(1  cars 
and  trucks  would  yield  over  $6.uoo,- 
000  iirofils.  'I'liis  would  exceed  the 
jirevioiis  best  year,  that  ended  .Tuly 
:!1.  i;i23,  when  not  profits  weri'  $.5^- 
106.107,  or  .$72.01  a  share,  on  ship¬ 
ments  of  73.723  units. 

Hope  l  or  lairger  IMvideiiils. 


opinion  a  sure  dividend  payer  is 
worth  a  few  additional  points  and 
ho  did  not  mind  paying  the  differ¬ 
ence.  W’hile  his  stock  cost  him  on 
an  average  of  92.  this  investor  ap¬ 
peared  to  he  satisfied  with  the  ciir- 
renl  yield  of  about  5.1  per  cent., 
pointing  out  that  slioiild  Iho  oxpeotod 
6  iior  cent,  lato  lio  adopted  within  a 
rcasnnahlc  time,  his  yield  on  this 


i  li('  diiidcnd  sitmilion  is  still  uii  investment  will  Ik-  increased 

enigma.  I  111'  company  reduced  its  („  arnuiid  6.5  jicr  cent,,  'which  is 
toimci  $..o  a  ,\cai  dist  1  ibnl ion.:  to  j;„nd  )iiil)lic  iitilitv  issue 

$10  la:;t  year  wlicn  if  entered  upon  ^  Canadian  hoard. 


its  c.xtiansion  iind  plant  pnilding  pro-;  ik  .y  jy.  .y. 

gi'aminc.  and  there  is  no  triistworthv  •  •  .  .  ^  r  -t-l  -f*. 

indication,  except  ,tossihly  that  the '  An  Inspiring  Ease  or  1  hrirt. 
immedinlc  building  programino  has'  AS  an  example  of  thrift,  we  coin- 
heen  completed,  of  a  rcliini  to  more  Xi  mend  the  following  illiislrafion  | 
generous  distrihniions.  Foi'd  of  I'an-  provided  h.v  an  Ottawa  siihscriher  of  I 
ada’s  policy  is  to  pay  for  iiiiprovt  -  The  Financial  Times.  j 

ments  and  extensions  oul  of  <  nrrenl  A  short  lime  ago  a  letlcr  was  re- 
earningF,  luid  while  a  .S5.o0o,oon  eeived  from  "a  married  man  without 
building  prograimm'  is  eontemplaled  family.  42  years  old.  with  a  steady 
for  Australia  (and  eveiiliially  there  ;  job  that  pays  me  $135  per  month, 
will  be  an  a/lded  invesfnient  in  the  ;  with  lost  time  dediieted,  and  in  addi- 
lioniP  piftnj;s  »!'  about  the  same  |  tion  to  this  receive  a  further  $65  per 
ainoutrtV.  hankers  figure  that  w  iili  1  month  for  clerical  services  performed 
largo  cash  reserves  and  high  earn-  .-it  home  after  working  hours.  We 
ings  during  current  year  there  is  at  own  our  home  which  Is  clear  of  debt 
least  some  hope  for  larger  dividends  and,  ronservatively  estimated.  Is 
this  year  notwithstanding  contem-  worth  $7,000.  I  have  life  insurance 
plated  capita)  expenditures.  I  of  $4,000,  20-year  endowment,  with 

Iiiei'Oiisiiig  Kqiiities.  ;  about  10  premiums  paid,  and  $4,000 

Officials  of  Ihe  company,  how'cver. '  20-year  ordinary  life;  $250  funeral 
maintain  their  characteristic  rc-  i  benefit,  and  an  accident  policy  for 
licence  about  all  such  matters.  N'o- '  $7,600,  with  double  liability  feature 
thing  is  more  spi-ciilativo  than  prn- 1  in  the  event  of  travel  accidents.  I 
•licting  Ford  of  t'anada  dividends, ,  hold  seonrities  described  below,"  — 
but  it  seems  certain  with  cquitios  he-  '  and  these  securities,  which  in  the 
hind  the  700,000  shares  being  in-  main  are  quite  up  to  the  standard, 
creased  a1  the  rate  of  $70.  or  more,  a  are  valued  at  nearly  $i0,000,  and  pro- 
share  a  year,  that  patient  investors  i  vide  a  yearly  Income  in  the  form  of 


"ill  some  day  he  rewarded. 


CANADIAN  BANKERS 


(('niitiiiued  from  Page  1) 


interest  and  dividends  w'cli  exceeding 
$600. 

The  writer  stated  further  that  for 
;  some  considerable  time  it  liad  been 
his  practice  to  purchase  The  Finan¬ 
cial  Times  at  the  news-stand  and 
that  he  had  "found  the  articles  both 


where.  At  Sao  Paulo  a  very  fine  1  Intoiostins  and  profitable.”  He  had 
silk  indiislrv  is  being  started.  !  snbscrihcd.  liowcver,  recently  and 

In  referring  to  the  Argentine,  Mr.  ("as  forwuirding  a  complete  synopsis 
Neill  was  impressed  witli  conditions  «f  his  position  and  holdings  for  jiidg- 
in  connection  wilih  the  cattle  Indus-;  meat  and  suggestions, 
try,  where  the  herds  ctin  feed  out-  j  Following  upon  u  letter  in  which 
Hide  all  the  year  round,  and  where;  the  situation  in  regard  to  his  Invest- 
froin  four  to  eight  crops  of  alfalfa  i  ments  and  Insurance  was  taken  up  at 
were  cut  in  a  single  year.  i  some  length,  a  letter  was  received 

Pleased  to  See  British  Iiistitnftioiis.  '  this  week  that  throws  a  further  light 
"We  were  very  much  pleased  with  ‘  on  the  remarkable  record  of  careful 
our  trip  to  South  America.  Wq  feel  i  investment  with  a  moderate  salary 
that  there  is  a  great  development  be- '  that  is  furnished  by  this  case.  He 

fore  the  country.  Everywhere  we  I  writes  in  part  as  follows,  and,  like  a 

were  received  with  the  greatest  cour-  i  good  many  other  successful  invest* 
tesy  and  kindness  and  made  to  feel  |  ors,  ascribes  a  generous  portion  of 

that  the  people  as  a  whole  were  I  the  credit  to  his  wife. 


pleased  to  see  British  institutions  de¬ 
veloping  in  their  midst.” 


A  Newsboy  at  111  Year.*i  of  Age.  | 

"In  the  first  place  let  me  say  that  | 


The  party  included,  besides  Sir  '  1  appreciate  more  than  words  can  ex- 

Hprhert  Holt  and  Mr  Neill  four  i  'h°  careful  consideration  that 

Heroert  iioii  ana  -ur.  I'eiii,  loiir  given  this  matter,  for  your 

other  directOFcj  of  the  TloyHl  Bdiik,  analysis  wont  into  snoh  detail  as  to 
Mr.  G.  H.  Duggnu,  Mr.  A.  J.  Brown,  far  «^\cood  my  ino.st  aanguinc  oxpocta- 
K.f..  of  .Montreal,  .Mr.  A.  K.  Dvment.  Hons,  and  will  he  great  value  to 
_  ,  ,,  ...J.  me  for  future  guidance,  whilst  it  also 

of  Toronto,  .tikI  Mr.  \V .  H.  MeWiI-  gave  encouragement  inasmuch  as  m.v 
liams,  of  Winnipeg,  and  Senator  .ludgment  on  the  whole  in  the  past 
Smeaton  While,  of  Montreal.  Mr.  r.  had  been  fairly  ec'Hl. 

“It  might  not  be  out  of  plao^  at 
(  .  Plneo,  .super' isor  of  the  Royal  time  for  me  to  say.  that  1  started 

Bank,  for  Central  and  South  Amerl-  out  in  life  at  the  age  of  twelve  years 
ca,  was  also  a  member  of  the  party,  to  earn  my  livelihood  by  selling  news-  j 

_ _  I  papers  and  have  been  steady  at  hard  ; 

_ _ w.  —  .  I  work  in  one  form  or  another  ever 

ga— Bag  g  since. 

y  'Hr  "My  accumulation  thus  far  has  been 

y  y  the  result  of  systematic  saving,  in 

If  I  y|  which  1  had  the  good  fortune  to  have 

A**  for  a  partner  in  life,  one  who  wlien 

.*  t  IT*  fhe  dollar  was  earned  knew  how  to 

4r  tttftttrfnl  W  tftlFfi  in  addition 

Villv  y  lllCtlll-IClI  to  this  we  have^always  seen  to  it  that 

mm _ * - 1  CANADA  Terent*  there  was  an  obligation  to  be  net, 

and  to  my  mind  tills  is  one  of  the 
greatest  essentials  if  success  Is  to  be  1 
met  in  this  direction.” 


shareholders  were  concerned,  such  The  ratio  of  operating  expenses  to  1  shareholders.  Service  was  improved 
as  the  attitude  of  the  public  towards  gross  earnings  was  satisfactory,  he-  land  there  were  fewer  Interruptions, 
the  company,  the  sugar  industry,  ing  64  per  cent.  Gross  was  made  up  The  receipts  of  the  department  ex- 
bii.siness  outlook,  etc.  The  credit  of  $368,145  from  the  Tramways  Dc-  eeeded  all  previous  records  and  were 
for  the  form  of  this  report  la  gener-  partment.  $207,951  from  the  Light  8  per  cent,  higher  than  in  1923. 


All  of  this  stock  has  been  sold.  This  advertisement  appears  as  a  matter  of  record. 


New  Issue 


850,000  Shares 


FIRST  STATEMENT 
TELEPHONE  HEAD 


Accompanying  dividend  cheques 
for  the  current  quarter  is  a  letter  to 
I  shareholders  by  f.  F.  Sise.  pre.^l- 
;  dent  of  the  Bell  Telephone  Company 
of  Canada,  reviewing  the  company's 
'  progres.®  for  some  time  past.  The 
letter  in  part  follows: 

"In  I'cbruary  last  we  completed 
I  the  sale  of  $25,000,000  first  niort- 
,  gage  5  per  cent,  bonds  of  the  com-’ 
j  pany  to  retire  ail  outstanding  bonds 
'  which  matured  the  1st  of  April,  and 
:  to  provide  additional  capital  for 
'  plant  extensions,  ’fhe  sale  of  these 
bonds  was  highly  successful, 
j  "The  allotment  of  a  portion  of  the 
issue  for  sale  in  Canada.  Great  Bri- 
'  tain  :ind  the  United  States  should 
I  tend  towards  broadening  the  mar¬ 
ket  for  this  company’s  securities, 
j  "Rapid  progress  is  being  made  with 
I  the  installation  of  automatic  eqiiip- 
j  ment  in  three  of  our  larger  cities." 

I  Blli  GALN  IX  B.  1 . 

I  MIXKRAI,  OITPIT. 

I  Official  figures  relating  to  the  1921 
.  mineral  production  in  British  Colum¬ 
bia  show  that  the  output  totalled 
$48.621,n‘)7.  an  increase  over  1923  of 
$7,316,777.  or  17.6  per  cent.  The  de¬ 
velopment  of  this  very  important 
industry  in  the  Pacific  Province  is 
attributed  to  a  normal  growing  de¬ 
mand  for  mineral  produces.  Placer 
gold  production  in  1924  amounted  to 
21.037  ounces:  lode  gold,  233.142 
ounces:  silver.  8.341,169  oiinres; 

copiier.  64.847,393  pounds;  lead.  170.- 
384.481  pounds;  zinc,  79,130,970 
pounds. 


April  9,  l'?23 


Dodge  Brothers,  Inc. 

Preference  Stock  (No  Par  Value) 

Cumulative  dividends,  $7  per  share  per  annum 

Dtvidftnda  pa.vAbl.  quartcidy  January  IB,  A^ril  If,  July  IB  and  Oet»b«r  18.  Entitj.d  to  $108  per  ahare  and  Aroeruad  divldenda  In  ease  of  liquidation.  Redesmahia 
aa  a  wnoio  or  In  part  on  any  dividend  date  upon  80  days’  notice  at  $105  per  ahare  .and  accrued  dividend.  The  National  dty  Bank  of  New  Yorls, 
Zranafer  Agent;  Guaranty  Trust  Company  of  New  York,  Registrar.  Dividends  free  of  the  present  Federal  Normal  Inoome  Tax. 

Each  share  of  Preference  Stock  will  carry  as  a  bonus  one  share  of  Commem  Stock 
Class  A — bgth  deliverable  as  provided  in  Preference  Stock  Allotment  Certificates 

CAPITALIZATION 

6%  Sinking  Fund  Gold  Debentures,  Due  ?vfay  1, 1940  J( with  conver¬ 
sion  privileges)  . . . ; .  $75,000,000 

Preference  Stock  ($7  per  annum  cumulative  dividend)  .  850, 0(X)  shares 

Common  Stock  Class  A  CNo  Par  Value) . 1,500,000  shares* 

Common  Stock  Class  B  (No  Par  Value) .  500, (XX)  shares 

Common  Stock  Clasa  A  and  Common  Stock  Clan  B  are  Identical  In  all  rMpeeta  wccept  that  hold- 
era  of  Common  Stock  Claee  A  have  no  voting  power  for  any  purpose  and  that  holders  of  Com¬ 
mon  Stock  CIas.s  B  have  exclusive  voting  pow-ers  for  all  purposes. 

•  1.935,000  additional  ahares  authorized  for  converalon  of  8%  Sinking  Fund  Geld  Debentures. 

r  ■■■  '  , 

FredtHeU  J.  Haynes,  Esq.,  President  of  Dodge  Brother s,einc.,  writes  as  fottowe: 

BUSINESS 

Dodge  Brothers,  Inc.,  has  been  incorporated  under  the  laws  of  Maiyland  to  o'vn  the  business  and  all  of  the  assets  ("excepting  $14.- 
000, (X)0  cash)  of  Dodge  Brothers,  a  Michigan  Corporation,  the  third  largest  manufacturer  of  automobiles  in  the  world.  From  19i ), 
when  249  cars  were  sold,  to  March  31,  1925,  sales  have  aggregate  !  1.286,703  era’s  for  a  total  amount  (for  cars  and  parts')  of  $1,10?,- 
027,599.  In  comparison  with  this  sales  volume,  loss  from  bad  debt^  has  amounted  to  $32,141,  sales  of  cars  by  the  factory  being  for  cash 
cnlv.  Disli'l'Ution  is  effected  by  more  than  5,700  sales  and  service  representatives  throughout  the  world,  of  which  4,778  are  in  the 
United  States  and  Canada.  Advertising  expenditures,  in  addition  to  amounts  expended  directly  by  dealers,  have  totalled  more  thnn. 
$12,000,000.  The  policy  of  Dodge  Brothers  from  the  beginning  !ias  been  to  produce  a  car  of  superior  quality,  of  stable  design,  for, 
a  low  price.  Records  indicate  that  approximately  90%  of  all  cars  manufactured  to  date  are  still  in  service. 

EARNINGS 

The  btisine.se  bas  never  had  an  unprofitable  year.  Operating  results  for  the  six  years  ended  December  31,  1924,  as  certified  bv  Mes«rs. 
Laskins  (1\  Sells,  have  been  as  follows:  * 


Year  ended  Dec.  31.  lOlQ . 

“  “  "  31.  1920 . 

.  31.  1931 . 

"  "  “  31,  1922 . 

“  **  "  31,  1923 . 

"  "  “  31.  1924 . 


No.  ef  ear* 
Sold 
121,010 
145.389 
92,476 
164,037 
179,505 
222,236 


Net  Kamlngs  before 
deducting  Federal 
Income  Tuios 


$120,970,810 

161,002,512 

83,666,284 

130,625,774 

141,332,685 

191,652,446 


$24,194,352 

18.601,780 

2,810,370 

19,054,098 

11,590,637 

19,965,440 


biet  earnings,  before  deducting  Federal  income  taxes,  for  the  quarter  ended  March  31,  1925,  amounted  to  $6,291,544  (not  including 
$644,633  profit  from  sale  of  idle  real  estate).  These  earnings  were  177%  cf  net  income  for  the  first  quarter  of  1924  and  exceeded  by, 
approximately'  40%  the  earnings  of  the  corresponding  period  of  any  other  y'enr  since  1920. 

Net  earnings  for  the  year  ended  December  31,  1924,  as  shown  above,  and  after  making  allowance  for  interest  on  $75,000,000  6%  Sink¬ 
ing  Fund  Gold  Debentures  shortly  to  be  outstanding  and  Federal  income  taxes  at  present  rates,  were  $13,582,7-20,  or  more  than  2^4  tines 
the  annua!  dividend  requirements  of  $5,950,000  on  this  Preference  stock. 

Earnings  for  the  year  ended  December  31,  1924,  adjusted  to  the  ba.sis  of  the  capitalization  to  be  existing  on  i.ssue  of  this  stock,  w  ;re 
equivalent  to  $3.80  per  share  of  total  common  stock  to  be  then  outstanding  and  for  the  quarter  ended  March  31,  1925,  were  at  the 
annual  rate  of  more  than  $6.00  per  share. 

ASSETS 

The  capital  stock  of  the  company  (no  par  value)  will  be  issued  .'dmost  entirely  against  the  established  earning  poxver,  which  is  not 
aissif^ed  a  value  in  the  balance  sheet.  A  balance  sheet  prepared  from  the  books  of  Dodge  Brothers  as  of  April  1,  1925.  and  adjusted 
to  give  eifect  to  this  purchase  and  capitalization,  shows  cash  and  United  States  securities  aggregating  $24,1S5,(X)4,  and  total  '■urrent 
assets  of  $52,422,321  against  ourrent  liabilities  of  $16,664,993. 

MANAGEMENT 

A  representative  board  of  dlroetors  will  be  elected.  No  change  is  contemplated  in  the  present  active  executive  personnel. 

PREFERENCE  STOCK  ALLOTMENT  CERTIFICATES 

Delivery  In  the  form  of  Interim  Receipts  of  Dillon.  Read  &  Co.,  will  be  made  on  or  about  April  16,  1925.  These  Interim  Receipts  will 
be  excftangcable  for  Preference  Stock  Allotment  Certificates  of  tbc  Company,  when  and  if  issued  and  received.  Such  .Mlotment  Cer¬ 
tificates  V. ill  provide  for  payment  to  the  holders  of  dividends  upon  the  stock  rtil’t'd  for  thereby,  and  delivery  on  or  after  May  I,  1926, 
but  not  earlier,  except  at  the  option  of  the  Company,  of  certificates  for  the  Preference  Stock  and  for -an  equal  number  of  shares  of  Com¬ 
mon  Stock  Class  A,  called  for  by  the  Allotment'  Certificates.  The  Company  agrees  to  make  application  in  due  course  for  listing  on  tlic 
New  York  Stock  Exchange  the  Preference  Stock  Allotment  Certificates,  the  Preference  Stock  and  the  Common  Stock  Class  A. 

We  offer  this  stock  in  the  form  0/  Preference  Stock  Allotment  Certificates  for  delivery  when,  ms  and  if  issued  and  received  by  as,  subject 
to  the  aporovci  of  legal  proceedings  by  our  counsel. 

Price  SlOO  Per  Share 

Further  information  is  contained  in  our  circular  which  may  be  had  upon  request. 


The  National  City  Company. 
Lehman  Brothers 
Marshall  Field,  Glore,  Ward  & 
Kissel,  Kinnicutt  &  Co. 
Cassatt  &  Co.  ? 

W.  A.  Harriman  &  Co.,  Inc. 
Paine,  Webber  &  Co. 

Clark  Williams  &  Co. 


Dillon,  Read  &  Co. 
Blair  &  Co.,  Inc. 
Brown  Brothers  &  Co. 
Co.  Dominick  &  Dominick 
A.  Iselin  &  Co. 
Janney  &  Co. 
Hemphill,  Noyes  &  Co. 

J.  G.  White  &  Co.,  Inc. 
Apglo  London  Paris  Co. 
Dominion  Securities  Corporation, 


White,  Weld  &  Co. 
J.  &  W.  Seligman  &  Co. 
Bonb right  &  Company,  Inc. 
A.  G.  Becker  &  Co. 
Edward  B.  Smith  &  Co. 
Ladenburg,  Thalmann  &  Co. 
Bernhard,  Schiffer  &  Co. 

Scholle  Bros. 


The  statements  herein  have  ^ren  accepted  by  us  »s  accurate  but  t re  :n  ro  event  to  be  censtrued  as  representations  by  us. 
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SAFE  INVESTMENT  j 
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HINTS  T 


Bn--3  j'.'Ifg.  Co. 

iiitrUj/  fitrr  r>f.  1hroii;ih 
»'''»(•  )>'!))•  r  linin'  fipin.tni  af  lli'iofx 
Mitini-fiiJ  I iiriiin  fa.,  of  l)-  lro,:  i.,/! 


Investments  and  Insurance 


GOVERNMENT,  Municipal  '  rhrii'  xto.-ii  ix'siUip 

Public  Utility  and  Indus- .sTig  on  tin  x,  ir  York  f.j 


I'i  ofi.)  ..'.I.  ■■  fur  every  o  existins 

slia’Ts  '>»  I  he  <  !>ninany  then  lield.  The  i 
I'rp.^en;  w  in  fornieil  in  1913  | 

an. I  ri,  :i  h.i.i  111  irsneci  capital  of  i 
I  e  .'.oiifi.onT,  0,  II. 


. ii‘ irsi  iiii'iits  'iiirl  iiisiiriiirr.  I  oouhl  riiiDn'roih  unm  \  line  ,  n  i,  I 

coiisf  nriiro  rriiirisni.  ‘  A'ioiilrcal  Power.  I 

I'll  'll,,-  II  ill  oouil  io-nlfh.  lonr  n  irif,  oiiii  xiiuiJI  child.  II'  /mi-,  .ihniit  ‘  '  coii/inn  /roin  i 

SI.OIMI  per  near  t„  juvcxl.  U'lorf  .xccii  ri/ir.s  umtld  }iou  xinifii.il  lor  fnfurc  iryxl-  |  sto  iipcd.  nddrcsxrd  eincl-  | 

no  lit.'  \Yvutd  poll  iii'ihc  Iiiiif  chiiiiiic.s  in  thoxc  noir  held.’  Our  dexir,  i,  to  xloch.s  and  bonds  on' 

hiee  a  .secure  iiicniiir.  and  of  eour.se  ns  l-iroe  os  irr  can,  with  S"f<tii  '  I'  J'i'  ii  f  woiih.i  like  noiir  opinion  os  to  i 

Ho  pou  Ihinh'  I  .should  increase  my  iitsurancr’  '"/‘isahi/i/y  or  iinr.sfin.o  $2,000. 

'/Ills  iiioni  y  was  enhrusleri  to  inr  I 
/.V  r/;.s"y  l//;.V7',S.  uid  I  would  like  In  secure  n  yield  of] 

Si.’, rein. 00  //"III.  of  Cnnadu  Hoods  ofi  due  1!I4.^.  I"'  eenl..  if  passible.  M'niilri  you  i 

■'iiMMiij  foil,  .\a4ioiiat  Ifiilway  tHoni.  Hor.  hunroiile,  i  Id.  ,i.,.-  '  oii.sider  Monireiit  Idphi .  Ifeot  &  Power  i 

.'.iio.oo  Prill .  of  (hilaria  Hand  id/,  due  IIMS.  slock  at  the  pre.seiil  innrkef  priee  a  | 

2,0011.0(1  Prof,  of  niitario  Pond  ,'r  due  lO-t:;.  hetle.r  buy  than  .some  of  these  othersf" 

2.000.(10  Prop,  of  fliitarin  Itand  ii\sj''.r  due  1042.  //ic  list  is  as  foltoir.s:  ,  i 

;.0(i  (111  Prov.  of  finiarin  Hand  O'’,  due  lO:’..',.  i  ^  shaies  illlaiiy,  Powei  pre/,~rreil.  ' 

_  •t  Coiiadioii  T’oeifie  41,2  P- r  cent 

fA.oOO.OO  III  Hands.  iiote.s  ^ 

■y.i  .Shares  f.  r  It  Iila  an  roin.nnii.  houaht  some  01,1  S  .po  at  an  ■:  e,  ,ae  cost  rramwons  i.  per  rent. 

Sf  $21.1, -<0  per  share.  '  .  ‘  hands.  1011 

20  tfliaris  fteil  I'eh  phone  Co.,  of  fanado.  bonnht  at  an  oeeraa,-  east  of  Q'uehic  I  an  i  hands.  Id, iH. 

mi.idi  pe.r  shaie.  ,  , 

,  V-,  e  .  .  Ansnor--t\>  think  th.it  all  Ihi^ip  .--c- 

tl-lV  ''  "  enritipo  shoiiUI  turn  out  favoral.Iy  to 

,  ,  .  J  on,  as  all  arc  well  scent  ed  and  a 

■1  dharrs  Honk  of  Aoi'-i  Iseiilia  tioupht  at  on  ar.rn.ie  east  in  i  share  af  ,,j-  i„vc.stiucnt. 

■  i(i-..i0.  .  '  .\s  to  a  purchase  of  Montreal  laght. 

^  ’  ■  <  as  1  In  in,.  Hoiil  ,i  rower  stock  at  the  present 

.  Ill  hr.  Ilia  n  nted  home,  as  It  suit.s  ou.r  purpo.si .  marker  p'lice.  the  po.sition  it  appears' 

/V.SI’/i  l.V(’F  "’onld  he  somethiiiK  like  this:  ’ 

500  0(1  20  :i/r.  rndowinnit  due  ,,il.  uil..  102i;,  price  to  div  wa.s  about  $178  a 

1.000.(10  20  Pay  t.ife  due  .Hoy  19:>0. 

2(1011.00  life  20  year.  .\o..  Parti,  ipniiaa.  due  .fan  IS//,..  I!.:;!..  . ,  le.ra  i.  teed  ■  J.crce.Vt  ^.r  "much  ^  hifili 

eash  surrender  rolue  then,  of  $0.1.>..i(,  per  $1,000  ,  ,,nd  «-llina  in-  Canada  to- 

2.000  00  orodi,, 11/  Lite.  20  year.  \on  Port.eipatiiia  due  fell.  -Uh..  lO.’IO.  ,|.n.  W  e  ainn  ipalc  .ip  mcriu.se  m  the 
fiiyroateed  rash  surrender  xolu,  </«,(.  o/  $;ii;..uO  inr  $l.ou0.O0  i.iiii/r-  (iKuiend  to  s  ,,e,-  .  e,u..  proliabl.v.  for 

the  n-'xt  nnailcr,  Init  even  at  this  dl- 

2,000.00  Ordinaru  lAfe.  inlhovt  profits.  20  .yrai,  due  Sept.  lR/?i..  1'>41  '.iuar-  •  vield  would  he  onl> 

anleed  ('a.sli  Surri  iider  I  aluc  then,  of  $o4.},00  per  $l,0o0.  of  iiisuraue,'.  4  4.1  por  cent  .oa-ain  less  th-in  tin- 


cUDlic  Cttllty  and  Indus- | '('■okii,/  .SiIj  an  tin  .V,-,/-  )'ark  /  ‘tlloeli  a  list  of  inn  in  1  eslnients  and  iiisii  r  1  nee.  I  would  a/ipreriuh 

trial  Bonds.  lelwni/e. — .\J.f..  .sf.  faHiwriaes,  <)’  t.  eonsPnelifeeritieisin. 

1  .\n--"\vor — It  w.  s  reported  for  a  tune  I "(  "he  II  (ii  iiand  li.'nllli.  hare  a  wifi  and  .small  ehild.  II  '  h  ir- 

Selected  with  careful  regard  j  that  tin.-.  <oni)vui.\  wo-,ild  enici  a  nier-  *l.ooo  per  v,  oi  to  invest.  Whai  serurities  would  you  sufiyesl  for  future  i 


to  safety,  dependable  income  k'er  of  ttsc-lf.  the  I’ackiiiit  .\iot 
and  marketability.  j  pany  and  Iiod|;e  Hi  ,,s.  \\  lie: 


U’ou.’d  you  make  any  ehaiii.ies  tu  those  ni 
Iiany  icnd  Ilod|;e  Hi,,s.  \Vhe;li.  |-  i)i;.s  hire  a  .secure  iiirnmr.  .iiid  of  course  ns  larr/e  os  Wf 
Ilian  is  still  under  considernlion  is  not  I >0  you  think  I  should  inerense  my  iiisurnnce’ 

known,  hut  as  you  .ive  no  douto  aware. 

the  .yss.'ts  of  I  >0  1/re  Kros.  were  recent*  ' 

ly  sold,  to  a  li.'.rfic  .New  York  syiidi-  5i-.''’0o.fi0  Ihnit.  of  Canada  Hands  h'',  dii 


Write  for  List. 

HANSON  BROS. 

Investment  Securities 
IBO  St.  James  ht  .tjO  Bay 

Montreal  'Tornnl 

03  Sparks  SI.,  Ottawa 


EST.<®;»1307 

--  ■ 

w 

UNLISTED  SECURITY 
VALUES 

nre  sometimes  •llffieult  to 
iisriTlnln.  Ily  •lealin/;  ssitli 
n  reliiililr  esjiihlishcil  house 
.sou  lire  osMired  of  a  fiiir 
iii.’irkrt  price  either  for  the 
piireliose  or  siilr  of  huiiils 
«ir  storks. 

lour  iniiuirles  ssill  reeeise 
prompt  attention. 

A.  J.Pattison  Jr.  &G. 

Specialitta  Unllitad  •tcurltlat. 

Members  Toronto  and  Montreal  I 
Stock  Exchangee.  I 

_  Tetephonss  ! 

Boy  Street  E|.l_  •<5102  5105 

Toronto  “  f5103  5108 


A  Pond  for 
$78.12 

TVi  those  desiring  to  save 
mousy  and  at  the  same  cir.ie 
have  it  earn  for  them  a 
good  rate  of  interest  'Can  ■ 
ada  Permanent’  .Aecumulative 
Bonds  arc  the  most  satisfac¬ 
tory  .security  available.  They 
are  issued  as  re.riuired  by  in- 
\e.stors  and  interest  com¬ 
mences  the  day  the  money  i.s 
received.  .$78.12  will  purchase 
:i  Bond  for  $100. on  payable  at 
the  -end  of  five  year.s. 

Please  call  nr  write  for  full 
J) culais  of  these  Bor.d.s. 

Canada  Permanent 
fcortffaja  Corporation 

1 1-'  ToriO'-TO  STP.Li;!, 

TORO.MO. 

Estnliiishel  Ibiu. 


G.A.STiMSONI®. 

LiMiTco  csT.  laec 

The  Oldest 

Bond  House  in  Cnnada 

36-38  KINO  ST  EAST - TORONTO 


ic  III  Id.’  On  I  d, 
can,  with  safiti. 


•  ate  at  n  'prii-,'  of  $1 4i/.(i(i(i,ii(i(i.  and  that 
new  fiiuini  intf  to  ilic  extent  of  $75.- 
00(1.0(1(1  ha.s  .just  Iwcn  Mn-ci's.sfull.v  un- 
I  d,'rta.k'-n  li,\-  Ih’inu.  Head  A  (’'luipar.x. 
j  Whetlvr  II  js  still  thi'-iilnn  to  carry  <ju1 
111'-  e\(ensjve  nier/ri'r  (cferrcd  to  ahovc 
is  not  prcsentl./-  known,  Itut  in  an\ 
I'Vf-nt  tlioi'i  is  ii.iwais  the  possihiliiy  of 


i\’vr..d'i  vr.yTs. 

$2,5''i(i.fi(i  lloiii.  of  Conadu  Hands  hf,  due  194.3. 

-5(/().(iU  Coil.  .\atioiiaI  Hailway  tflom.  flor.  (lUoronte 
.aiiO.OC  Prill,  of  Ontario  Hand  iC,  due  194S. 

2, 0(1(1. on  Prov.  of  Ontario  Hand  I'r  due  194:;. 

2. (1(1(1. cn  Proi  .  af  fliitnria  Hoiid  5lj;f5  due  1  942. 

.■ui([  (ai  Prov.  of  Oiilarin  Hand  0'',  duv  19:’.5. 

fS.(i(((i.OO  in  Hands. 

23  fhiirrs  f.  f  llaihiaa  eonniian .  hcm.iht  some  a.  t 


Meantime  the  stock  o/  set.'i.in  pev  .sh 


of  the  ccmp.any  is  selline  around  37^^  2li 

to  ;1M.,  per  share,  w  hich  i.s  .ippcoxini-  $107. 5(i 
ately  (he  pri(e  mentioned  in  jamr  in-  4  ,v 

$82.2.-.  / 

The  eompanx’  i.s  engaped  in  the  j 

inanufa(  ture  and  .sale  ,if  aut.imohde  $2('i'’  50 
bodies  a.s  w<"I|  as  other  work  in  con-  jj- 

!  ncction  with  the  indu.strx.  includtns  . 

■  the  production  of  \a.rious  fiui'ts  .-in  ti 
as  rhassi.-s  franu-s,  cti-.  'I'he  company 
j  was  incoriKiraled  in  1909.  In  1917  it,  $  500  0i 

'  acduired  interest  in  two  (ilhi'r  anto-  l.oiio.ai 

mohilo  accessorx'  (.-omiianics  and  in  2,iliii'.0i 

I  1922  s<'curi.il  .share  contnol  of  the  Mich- 
ipau  St  im/iiii/;  Company.  It  operates  2.(1(1001 
mnuhci  of  itlants  in  the  xiiimty  of 
Detroit  and  i'levciand.  The  company 
IP  rou.servativ<-l.\  capitalized  and  i.s  2  000  0( 

well  manaped.  Its  1924  oai’iimps  po¬ 
sition  was  excellent,  net  profits  of  $11.-  i  _ _ _ 

225.0(11)  hein/t  obtained  out  of  manufac-  j- -a,,  e, 
turiiip  ini-ome  of  $13,800,000.  Thi.s  net  ^ 

profit  eomii.ares  with  $5,ono.noo  in  192'-:.  ”  ! 

1924  net  earnings  w-cre  equivalent  to 
$17,19  per  shon-  as  compari'd  w  ith  '  *  ^  ^ 
$9,45  in  192.3  and  $3.59  in  1922.  Their 
old  fiscal  yc-ar  ended uti  Sc  idemlx-r  30.  eftie  in  .-1 
hut  ha.s  since  been  aiijiistfHi  to  run  ^lec. 
w  ith  the  iitlendar  yo  tr.  .so  that  the 


2(1  Sharis  Hetl  I'eh  phone  Co.,  of  Canada,  boupht  at  an  01 
$107.50  pe.r  slutie. 

4  Sh'ires  Pen  nions  I’refirred,  hoii.rlit  some  years  npn  at  on  1 
$82.25  per  ..-hare.  s. 

4  t<horrs  Honk  of  .\'oPa  Siatia  bovpht  at  on  ar.ro.ie  east 


$750.00  fash  in  Hink. 

•  11  1  /(I,  ill  (1  I'  nted  home,  ns  1/  .suil.s  oil.r  purpost . 

rs'KiH.ixci: 

500  00  20  yr.  Cnriowinenf  due  Oi  I.  1.,/..  ]92ii. 
l.oiiO.dO  20  /9i.</  l.ifv  due  .iloy  l.tt,.  1930. 

2,01111.011  life,  20  year.  .\  on  I’arlii  ipnliiir/.  due  .fan  I8//1..  1939. 

easli  surrender  rolue  then,  of  $i’>I.5.ii(i  per  $1.1(00 
2.0(10  (10  Ordinal  a  l.iiv.  20  year.  .Von  Parti,  ipaliua  due  Feh. 


$7,500.00 

In  oridifioii  to  the  nbovr  1  have  tiro  Pom  Gov.  .Annuity  Contraet.s 


the  11. 'xt  finailcr,  hut  even  at  this  dl- 
f’llei.q  p.lA  til,,  yield  would  he  onl> 
4  4  4  per  cKil  ,  .again  less  than  the 
highest  praiic  povormnent  bond  pro- 
vkle-  The  difference,  however.  In 
th'  |iosltion  is  that  pnrehnaers  of 


I — lake,!  out  in  1910.  wliirh  Wilt  ennie  due  .luiir  Rtli.,  1959.  and  wiH  pay  .Vlonircal  I'cwre  at  the  [>i  esent  high 


$17.19  per  shan-  as  oompanai  with  U-’OO.OO  per  year  20  yea.rs  rert.iin.  •nd  as  tony  ns  I  live,  in  any  eneut  Icvi  is  buy  :n  amliipation  not  onl.v  of 

$9  45  in  and  $3  lO  in  lO'’"’  Their  ll—'Jokeii  out  in  ipri!  1924  corcrui.o  myself  mid  wife,  irhieh  urill  ronir  an.  iiu-reased  dividend  hnt  an  Im  re.is- 

old  fiscal  year  ended  on  Sc  idelnlx-r  30  f’oj/  $200.00  rertoiu  20  years,  and  as  long  as  either  of  ed  inai  lo  t  for  (he  stock.  There  is  a 

hut  ha.s  since  been  adjiistrsi  to  rtin  lakiny  th,  proceeds  of  the  insurance  polii  y  due  192fi,  oud  the  one  \  feeling  in  some  quuirter.s  that  for  some 

w  ith  the  iidendar  vo  rr  .so  that  the  otirf  by  addtnn  shout  $335.00  to  mch.  lohrn  due,  oud  opplyina  it  /,>  '  tun.'  to  I'ome  the  stni-l,  will  find  Its 

last  fiscal  period  closed  Hn  Dct'cmher  inerense  annuity  Xo.  II.  it  would  inerense  the  amount  of  that  annuity  to  $400. ii().  I'  vI  at  au  aM'i  a'.'i'  yield  of  about  4  per 
31.  1924,  while  the  ni M  annual  meet-  or  o  total  of  $600.00  per  year  from  hoth.—H.  H  B  ,  Ottaun  .  as  it  li.i-s  lor  some  I ime  pasi .  and 

ine  will  1%..  ii.-i.i  ,.r,i.-  ,  v...  I  •■A  -lo-u;  .  .  Biat  If  llie  divi  li  iui  is  to  he  inere.asi'il 

inp  will  Is  laid  onl.\  on  .\|)i,l  .0,  19. t>  ,\nsw«r: — First  of  all  we  would  sue- I  The  endowment  noliev  Is  proKahlv  , .  _ _  ....  .  ,  . 


Dodge  Brothers,  Inc. 

6%  Gold  Debentures 

Dated  April  15,  1925  Due  May  1,  1940 

Denominations  $500  and  $1,000 
Principal  and  interest  payable  in  New  York 

Price  99  and  interest  New  York 
yielding  over  6.10% 

Dodge  Brothers,  Inc. 

Preference*  Stock  No  Par  Valued 

Cumulative  Dividends  $7  per  Share  per  Annum 

Each  shftre  of  Preference  Stock  will  carry  as  a  bonus  one 
share  of  Common  Stcxik  Class  “A”. 

Price  at  market  to  yield  about  7% 

In  1914,  Dodge  Brothers  sold  249  cars;  in  1924,  they  sold 
222,236  cars.  The  Company  is  now  the  third  largest 
manufacturer  of  automobiles  in  the  world. 

Earnings  have  also  shown  remarkable  increases.  The  net 
earnings  for  the  year  ended  December  31,  1924,  were 
$19,965,440.  and  the  av'crage  net  earnings  for  the  past  six 
years  were  516,034,613.  Under  the  new  control  it  is  planned 
to  continue  the  present  able  and  efficient  management. 

Thifsf  securities  are  offered  subject  to  prior  sale  and  change  in  price. 
Orders  may  be  telephoned  or  telegraphed  at  our  expense. 

Further  particulars  will  be  furnished  upon  request. 

The  National  City  Company 


204  Halon  Rank  Riilliling 
OT3  AW.\ 


Roamer  Motor  Co.,  Limited. 

Can  you  giee  iia  any  i..  fnrinat ion 
reiiordiiig  the  Itoani' i  .Motai  f'ur  Co.. 
Limited.’ —  It  ,.1f..l ..  Montreal 

.Answer — In  i(-p!,\  wc  .snhm  t  th'*  fol¬ 
lowing  infornialion  whii  li  h<-<-;ime 
avaitiihle  .^iiiiu  time  ago  and  n-iu-c- 
s'Mits  tho  late.-t  wtiK-h  we  h.avi-  Itec'n 
able  to  .sei-nn  up  to  the  ji!<'S..>nt  tiiiu*. 

Til'  Itoainer  .Motoi  Car  ''omiian./. 


or  a  total  nt  $600.00  per  year  from  hoPi.—H.  H  B  ,  Ottaun  eenl.,  as  it  li.i-s  l.u- some  t ime  pasi .  and 

that  If  llu-  illvi'li  lul  IS  to  he  incre.'vsc'd 

Answer:— First  of  all  wc  would  sng- 1  Tlie  endowment  polic.v  Is  proKahly  s  i>er  cent ..  t  he  might  I'eawui-  • 

g(i.st  that  you  increase  >'oui'  insumnee,  ' ’-‘’i’  '’vponsivc  for  you  at  >om  pre.seut  |  .,i,]y  cxpecti  .i  .i,,  go  nii  to  $200  -i  i 
its  $7,500  hardly  appe-m  s  to  he  large  •‘^hanv  In  this  .-ase  a  piirclva-sei  at  |  I 


onou/rh  to  leave  to  your  estate,  panic-  ^  g  younger  man. 

ularlv  as  from  your  inve.stinenUs  you  Our  attention  has  recentlv  heei 

aio  drawing'  well  over  $900  a  year,  in  :  drawn  to  a  I’oi-m  of  g-overnment  an 


OKo.  as  it  appears  to  us  to  Hr  rather  Hha)<\  In  iliis  a  puruhnHor  af 

a  typo  of  Innuranoo  that  should  appr-al  i^]7s  a  sharp  \v(>nld  ha\p  a  profit,  afirr 


(iddiiion,  of  conr.s'g.  to  your  sakary. 


miity  that  doc.s  not  .strike  us  as  fur  or 


,  ,  ‘  The  particular  tyi>e  of  insuiance  is  '  one  that  any  person  ehould  d"al  in. 

time  ago  and  n-iu-c-  ‘ 

t  whu-h  we  h.ave  l-jecm  "orth  u  KOvd  deal  of  study  on  your  and  we  have  drawn  the  altentioii  of 
lip  to  the  jeosent  tmu*  I'-M'''  "'onid  .suggest  that  you  j  the  Government  to  thi.s.  Th.il  i.s.  in 

Motoi  Car  Cooiiirn./  take  this  up  with  sonp- insuranvr  com-  one  form  of  annuity,  unless  the  heiu'- 
In  l  pun  ha'-rd  the  ptiy-  b'^ny  or  particular  .agent  in  whose  ficiary  lives  at  least  ten  years,  he  will 
I'h  -  n.  iamci-  .M'otor'Car  '"danjent  you  ha\*c  confidence.  We  |  not  receive  one  cent  of  what  he  h  .s 
th  f,:iet(u-\  at  Kalanir-  ’totice.  however,  that  two  of  yom  poll-  iwtid  in,  all  of  it  being  prai  In  iill,\  foi  - 
The  were.ThiAO  cics.  tlv't  is  $4,000  out  of  $7,500  ,'/re  ;  felted  to  the  <  Jov  emmenf.  In  one  other 


I  pining  i-ommiss;ons,  of  (oer  $2l..5ii,  a 

been  .uh.ire.  if  he  wi.slii’il  to  sell,  .and  if  he 
an-  reiaipeil  his  slo,-k  fov  a  long-  Inild,  it 
I!  <ir  seems  prohihle  that  the  price  will  inn 

I  III.  l•l>n.--uie^al'ly  higher  even  thmn  $200  ai 

II  of  '  sh.a  1  e.  ! 

'I.  ini  Von  will  see,  lin  n,  that  the  point  of  I 
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take  this  up  with  some  insurance  com-  one  form  of  annuity,  unless  the  bein'-  view  is  pietiy  well  reversed.  In  the 
|>any  or  particular  .agent  in  whose  ficiary  lives  at  least  ten  years,  he  will  ime  ,-ase  /on  an  Inlying  bonds  atnl 

.indgnjent  yon  lia\*e  confidence.  We  l  not  receive  one  cent  of  what  he  h  .s  prel'-ri,  d  sloi  k  lo  i-nsurc  a  penuanont 

notice,  however,  that  two  of  .vom  poll-  l>aid  in,  all  of  it  being  prai  ln  all,\  for-  yn'I'l  on  /oiii  imi-stmem  sa.v.  of  6  or  i 
vies,  th-'t  is  $4,000  out  of  $7,500  are  j  felted  to  the  < Jov  ernmenf.  In  one  other  :,K  pi-r  •  •  nt  .  with  the  idea  that  the 
otxiinary  life,  by  which  we  lui-sume  case  he  reec'jves  what  'he  has  paid  in  r um  ipal  would  hr  s.-ife  hut  would  ' 

you  mean  polic  ies  that  are  paid  up  at  i  walh  an  allowancv  foi  interesi,  w  hich  .  i'  rii.iin  at  pr(-liy  mm-h  (he  same  mar-  i 


X  '  in  III'  Bhf  twenty  years  and  are  1  hen  is  a  fair  plaji.  but  the  former  ca.se  looks  I.et  |e\ .  :.  'I'h  :(  is  the  tiosltion  is  much  j 

was  n  -  earned  w  ithout  further  payment  of  j  to  u.s  to  I'O  very  unflair  and  ni.iki's  the  tin  -nimi'  as  it  \  ou  invc.stcHl  j’X'ur  j 

iS  'lerahii  premiums  You  akso  have  a  $2,000—  proposition  praclicallt  a  gaiuhle.  Tiie  (ni.in-v  in  n  .il  estate  mortgagos  wtiere  ; 

iVl-payment  ljfewho.se  sui  render  value  ’  ordinary  insurance  company  would  at  .'"U  wmP'l  i\e  inten'st  of  6t/j  or  7', 
al.so  ti">k  i.s  $615,  tis  conijiaied  with  $316  and  $345  least  give  some  return  for  th<'  moni'.v  I"  !  I'lil  m  pos:cihly  8  per  cent.,  hnt 

!i.-i)'piox-  in  the-oihc-r  two  cases.  We  rather  paid  In,  aflei  dediu-tjng  a  cc’ tain  cliai  -  I  princ  i)'al  would  ii-main  unchanged.  In 

!1.\  .  '(Uii'-  prefer  the  poli<-y  that  is  known  as  the  i  ge  for  coverag'c  or  tip  ii§^.  hut  in  this|lhr  .'as,'  ..f  pui'  hasi-  of  Montreal 


(liefer  the  poli<-y  that  is  known  as  the! 


pun  hasi-  of  Montreal 


straight  hie  ",  as  i-l  has  a  cash  siir-  ment  omits  what  we  feel  is  a  .just  'Inc  iln-ic  would  I"  ih"  cqiportuiiity  for  an 
under  i.-ilne  .qt  th"  end  of  20  .cears  |  the  man  who  is  dealing  wilh  tluin  atipr'i-UKion  in  the  si<M-k  1h.i1  might 
of  almost  dnulde  the  "stniight  life”,  '  Wr  trust  that  your  annuities  do  not  ><>'*  '•  verc  high  t  ield  on  your  In 
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EVERY  CAN A DIAN  SHOUL ^ 

THE 

COMMANDMENTS 
OF  MEN 

M'  William  Henry  Moore 

iAii/hor  of  “The  flash") 

"Of  the  himrireds  of  books  that  .are  always  p.t.ssiiiK  thrmiRii 
iny  tianfls,  there  is  one  in  months  -sniiK’times  only  one  in 
years— of  which  I  say  that  people  ot/GHT  lo  re.ati  it.  But  for 
"(’ornmandineiits  of  Men  '  there  is  no  other  word:  people 
Ol'GHT  to  reticf  it  -tliev  ow(‘  it  lo  themselves.’’ 

WH.MA.M  .Mil’IJf’B  DKACON 

“Thr  SaliirihJ!,  \ighl" 


,an<l  would  provide,  therefore,  almost  !  l/elong  to  the  class  we  have  nicnlioned  v  stment  In  the  cast'  of  bonds,  the 


f'i(-d-.l  icopn'l  'loui,;  -  the  nionnt  of  cash  at  a  period!  With  regard  to  tour  investnunt- .  illative  i  h-iucnl  i.s  |>r;iotica11.v  ah- 

this  company  wtini  our  oai  ning  power,  presumably,  '  all  are  what  wi'  w-oiikl  ix'gard  as  fi;-  '’h'  t*'c  ca'>e  of  Monlica.ll’ow- 

.  lii-\.ai  goM  :  -.vf'Ulii  he  .  (insiderahly  less  than  it  Is  class,  not  only  the  bonds  x  ou  hold  h  ‘ ''hii  (.in  .see  a  very  leal  spec- 

'.iiposi  1  to-day,  'rie-  annual  premium,  tif ,  also  the  share, s.  We  regard  ( ',  !’  I:..  '  'inantlt.v  in  *lic  future  pri"' 

I  Tl.i  1.  iii'l.s  'Oiir.-'-.  i.s  so'ii: what  greater,  and  you  I  Bell  Telephone  and  19  iimaiis  and  llo  i'’’  "l<>‘ k  I’hus  when  yon  .ask 
i.-iyai'l  .\ugn.si  would  not  h*  abb  to  ujriy  a.s  much  life  ,  Bank  of  Nova  Hcotia  \<-i  y  highl.i  .  all  '''li'the;  M'>ntieal  f’ow'-e  .sloi  k  at  the 
h  v  e.A'-  at  th'-  n.snrait'-e  for  till- same  amount  of  pre- I  of  them  .standing  In  thi-  first  rank  ot  P'csini  niaikol  price  I.s  a  better  hn 
alioii.  Tiaolito.  mitim  per  year,  but  you  would  get.  es.lho  particular  <  la.s.s  of  ser'iiritioi  lo  some  .,d  ih<  otln  r;,  \oii  mctiiK 

veie  in  roujK.n  we  have  .said.  almost  double  thejwhieh  they  belong  Holding  the  lugh  an.sw-ei  that  '»  B''’  slo 

or  $1,(100,  $.*,n(i  amomit  of  cash  when  von  were  be- i  grade  bonds  yon  do  .and  the  othii  -  nji  .i  mini  mi  o  po  m.s,  as  it  nii 


Price:  $1,50 


OKD1.H.S  Rlit  PIVED  H3 

Tl  n:  FINANCIAL  riMESPF^E.S.S  PRINTERS  GUILD  LIMITED 
MONTREAL  nr  lORONTO 

FROM  YOUR  BOOKSELLER 


we  have  .said. 


approaching  its '  industrial  bonds  tliat  wmild  give  you 
therefore,  suggest  t  a  yield  of  from  5  to  6  per  c  ut., 
ir  tnfniranee  to  at  although  it  iniglii  not  hi  well  to  take 
pos.sibly  $12,000.  i  anything  that  yields  much  over  6  pci- 


Graphic  Charts  in  Business 

M  e  Aiipp'.v  n  srrrlee,  ns  required,  of 


.imouni  equal  !•>  -•  tier  cent  of  the  $10,000,  and  pos.sibly  $1 2.000.  i  anyt  hing  that  yields  much  over  o  pci- 

tlit  n  outstaiiduig  bonds.  The  Is.suc  ,  ,y,f.  you  would  Immc-  cent.  Among  these-  we  woiihl  reioni- 

reprosented  a  first  (vlosi'dl  mortgage  ,  ,|,g^,pjy  up  adding  $2,300  or  $4,500  to  j  mend  C  I*.  B  5’.s  and  Bell  TeIcphon<- 
on  all  buildings  and  '.'quiimient  owned  you,-  oKtate.  in  case  of  an  early  death.  5’.s  which  gi\c  a  yiekl  ..f  alsuit  .>  1-8 

I  "1  latei-  ncqini  ed  by  ihe  lomtiar.y,  aJ.si>  ,vher»-  il  would  take  you  .several  yeara  I  per  cent,  and  .Montn  al  Tramway.s  first 

I  ,a  floating  i-h.arg’-e  on  all  a.ssets.  ^  ^  Hj,  present  8iir$>his  of  mortgage  hond.s,  giving  a,  yield  of  u bout 

I  Proeeerls  of  the  issue  were  to  tw- used  s]  q(Hia  vear  nviailatole  for  iTivesttnent.  :  5  :10  per  cent.;  West  Kootena.v  6’s. 

:  for  wo.kmg  capital.  The  company  i  hand,  if  j-oii  lived  for  the  !  Liiurenti'le  Power  5'.s,  Hast  Kooteim/- 

tK-r|Uired  the  sole  right.s  to  maiiufac-  ^  yistrs.  you  w'/uld  be  able  to  take  out.'  7’s.  around  102.  Pteel  of  Panada  6’.s. 

Hire  and  ell  the  I’.oamcr  automobile  j.,-«'iiter  part  of  thi.s  in  rash,  when  j  around  102  to  104.  an'I  similar  high 

throughout  I’an.nda.  you  might  de.sire  to  enjoy  the  fruits  of  grade  lypes  of  tnd’isfrial  bonds,  might 

Thc.se  develofiiuf  Ills  lollow-cd  an  ratings  in  oBtlicr  life.  j  l>e  -worth  your  consideration; 

ti  mpted  l■eorganizal,lon  of  ih(  .\ine,rl-  ,  ’  I 

can  ( 'omi'iiny  whi'  h  le.i  up  to  tlu  for- I  - - — — - - - 


ser'iiritio'  Ui  ’'''Hi  some  of  lh<  oilier;;  \ou  mctifion.  i 
ling  the  lii-’h  mi-swci  that  if  the  slock: 

I  the  otlii-i  "h  •■'  numlM  r  of  points,  a.s  it  may  ^ 

:  you  . -lie  i„  i'.crea.sc  .vom  i 

g.K'd  cla.ss  of  l""ielii.'l  .-lud  therchv  get  a  larger  net  CTIDCT  A^'C  I  Ht-INVtSTIVfEIMT  OF 

r  . . .  'OS'  !||C  oilier  puMhais-s.  (In  the  ^  C7DTI CIC' A  TCO  TUUIt  rUNUb 

well  to  i-;ke  haii'i,  vou  will  Ti'',al1  probnlilv  j  CERTIl  ICATES  ' 

irovei  Vper  'ifopped  GUARANTEED  AS  TO  REFUNDING  OF  CAPITAL  AND  INTEREST 

wiulil  rei  oiii-  ”  below  $14  .  ;i  .sha’x>  ftom  $188  a  WrHo  tixlay  for  Clrculire  dRicrlhlng  oiir  OfferinBs  m  $100,  $500  and  $1000  ORneminRlbni 

,,  ,  .  share  u  It  hill  1  he  nirsl  lew  months,  and  »  »  _ 

*'('**  *'l^X  B'l  rebv  ••aiiM'd  a  good  d'-.ol  of  anxiety  I  The  Title  Guarantee  and  Trust  Corporation 

amway.s  fust  (o  it.s  holders.  .Many  who  hel.l  it  on  qF  CANADA 

■•ield  <.f  (ihoiit  "''"b''’!  b.i'l  to  h-l  it  go.  so  tli.it  in  anv  j  ^^4  5j  STREET  Main  6801  MONTREAL 

lase  It  )"ii  think  of  l.uyiiig  this  s/oeii  - 

fnmi  an  all.ra<  ti\-e  .'-(le'-iiUitive  .stujid-  I  — — i.-— — — — — — _ 

tM.iiit  I11  Ihe  way  of  fiitiiie  pn'ce.s.  we,  ^ 

would  urge  you  to  buy  it  oiilrigbt  so  1  (/""f  if  is  likely  they  will  deeinre  one 
lha.t  vou  nety)  not  woiTy  about  tern-  '  *(  their  annual  niceling  the  first  week 
I'rtaiy  I  liiriial  loii.s.  As.nn  investment  j  'lay” 

Moultcal  Power  stand.s  very  high  '  f  ""(  afraid  t  am  Iraiibling  ynu  a  tot 
If  there  S  any  of.hei-  point  that  you  1  6i</  t  appreeiate  x  ery  niueli  your  ad 
woul'l  Iik<  us  to  take  up  In  .  'imieetion  '  im  e. — .\..\f.A.,  Ldninntnn.  Alla  •  "Sj/PjS 

with  yom  enttu'led  in V'-stment,  ww  Anaavci  In  out-  prevaou.-,  letlei-  to  |— 

shall  be  I'h  ,/ <od  to  do  so  t  you  on  BaiHo  t'orpnration  we  poiiite,!  B  ]m^/ 

d-  d-  *  *  out  that  should  th<-  .-  ha res.  which  were  * 

Radio  Corporation.  ' 

,l/a"»  thanks'  tar  your  xalual.lr  <»-  .  '’nr  , 

,  ,  ,  ,.  ,,  '  li,i!-e  of  til.  .sp.  Ciiliitive  chara*  tei 

U.rina  iaii  an  u.adxa  t  orporatinii.  f  hid,  you  desired.  Sima  fballtmc 

an,  .still  xery  keen  makina  a  m-t-  the  .sloek  has  falilcp  ,0!^ 

rhtf.sr  of  thr  .s’/<.or<9  ftuf  fhrrr  nre  *  t  HP  n  ai  ^  ar  aV 

or  /ICO  things  I  would  like  ta  find  "./L'  ;  '  '  oT"  i'”''".” b"’  "r’ 

if  lion  wauld  Iw  .so  aaod  as  to  hiforni  ■  ,  .  11  1  ,  '  '  IPAMflttV 

O"  .  /  00/icc  //'*/  fhe  luimmon  shares  ■  B' J -'b ^a-serl  upon  your  TOOBy 

nre  vn  par  rolue.  What  does  this  mean  |  ...  7  ’  j"”"  la’ady  have 

nvti  hoir  ir-outfi  dividruds  hr.  paid  upon  |  1  < *  nru  sopk  it.  1  The  fortUflfS  Of  todty  W6fl 

then,'  /  also  note  Hint  Ihe  Corpora- \  poratioii  .shaix-.s  have  n-v  '  built  through  the  conB^rvaritn 

I, on's  .sntpins  for  1924  xeas  $.3, 350, 6.51 .  1  tho  /.resent  investment  of  capital.  Thera  ii 

rant'd  a.  di  vidend  '  on  the  '-on,  mo,,  !  ^07'  i’  I>ivlrt.  nd.;  no  i  no  short  CUt  to  wealth.  Con- 

.V  /'C'U,  potd  oi'd  »-/n/ P/t.x //IC  ^ *‘'’w  e\ or.  air  pai.i  oi,  iistetitly  putting;  aside  and  in- 

roiyaration  not  paid  one*  Po  l/o"  '  ^1,0^' Im  a  re'’"  I'."''  '  '  vesting  a  portion  of  your  incotni 

I  tlieif  IS  no  diffi.-iiliy  ai  all  in  this  ^  is  the  only  safe  and  certain 

-  - -  -~  - —  I  ooiineclK/ii.  A  great  luaiiv  com/wimi.s  route. 

_ _ I  iiavc  llicir  coiiimon  (  a/iitalizaf Ion  I.s.  i  ' 

,  ''lied  in  this  form,  including  manv  C/rn  mm  m 

'  Business  i"';;;;;;,  Mttmcipal 

ited  as  Investor  Bankers 

I  till'll-  Tho  s{ime  applic.-.)  to  Xalioir-i.1  Jia/y 

Bi cw er:<";.  In  mos,  i-a.ses  whore  no  ArO 

idland,  April  (!tll..  l'J2.2.  :  Imr  v  alue  .•-hare.s  arc  i.s.siiod.  they  air  ‘  * 

I  carii(d  in  the  balani-e  .c||/-oi  at  a  purely  ; 

,  1  nomiii.al  f  guie,  and  in  the  ,asc  of  combining  at  tliajr  do  th9  thr»9 

|<<>mi)ativ  which  ha;;  converted  par  safest  Itttuism  fortn*  ^  Invett- 

I  value  shai'  s  Into  no  /lar  value  share,';,  !  ment,  Govornment  and  Mttitlci- 

;  tjie  amount  re/. resented  by  par  va.Iiio  |  pal  Bonds  and  Selected  Moat- 

eiisiire  in  handings  you  I*.  O.  B‘c  time  of  the  r-baugo  is  ii.suuiiv  gages,  repreaent  a  moat  deair- 

ollars  ($.3  00)  to  renew  niv  I  forward  m  the  balame  sh"  t  able  form  of  invastMiaat  ta 

Times”  for  another  .year.  -  j;;,"  a™t"ng."  “ 

:r  for  one  ye^r;  liut  in  that  I  niviio  ccr/xn-ation  coui.i  have  /muia 
'd  vour  paper  as  an  essential  'ii'-i-^if  rid  out  of  1921  eaniing.s,  but  the  j 

nterested  as  an  investor  in  is  a  cons.-rvat.ve  one  in  th..s  re.s- ;  • 

nieiesiea  as  an  inve.si,  >1  in  doubt  that  tiuir ' 

to  follow  the  trend  of  the  policy  win  Im  to  greatly  sjHeiigtlu-u  ;  ^  ft.  _ 

till'  pi  iioi-.iil  financial  position  of  the 

the  year  to  our  local  Bank  noLt -  ••>*«  Corpaarattoo,  LtaiM 

the  result  that  he  has  also  up.  and  it  .seems  moderately  certain  ••mds 

iblication;  and  has  now  be-  that  they  win,  the  time  should  qiot  Ue  !  34  King  Street  Bast  -  Toroato 

far  removed  when  toinelhing  along  i  ittr  Wa.  Miaett.  g-CM-O.,  Pt«eW»at  ^ 

,  .  the.se  lines  w^ill  tx>  done.  Although  it  i  Sir  J»hn  WilMMa,  KA,  LL-B..  fka-PmMfcaS 

every  success  throughout  ts  po.ssiUle  that  they  may  take  this  ac-  | 

Sl’SOnal  regards,  tlon  during  the  new  fiscal  year,  it  does  I  /a— — 

not^em  likely  tliat  they  will  lx-  ready  i  - - - — - 

to  go  ahead  at  such  an  early  date.  |  pared  to  buy  on  any  sharp  reactions, 

ruly.  Meantime,  if  you  are  still  intere.sted  '  should  they  occur.  The  stock,  ar  the 

ligTied)  J.  R.  '''  ■aPciinty.  if  might  pay  you  lo  i  moment,  is  essenUally  a  $50  one.  sofla:' 

follow  its  trend  very  closely,  being  pre-  1  as  Intrintic  values  are  concerned. 


e% 


FOR  THE 

RE-INVESTMENT  OF 
YOUR  FUNDS 


l>e  worth  your  considcmtion; 


'";C„r;V‘!:,r;'’r;XT7or  ln,es««r. 

(slock  mni-kei  1.  .Anniinl  Meetings,  etc.  1  of  3  he  1- lu.i  m  in  I  I  ,ui' s 
lnqtiiric.s  cordially  invited  ! 


h' ‘lliem  in  (he  earliest  po.a-iblr  Issue  ^  '  ho  Mexican  I  .iglil  *  Fnwe,  2nd  dist  rihnt  (..ns,  in  .Tanu- 

The  Kiuimi-il  T-ni' s  :  mortg.qgf  l.onds  in  Moiuicnl  and  quite  !.,ry.  I920.  the  fir.st  bonii-  .onsistitig  of 

"y.  '  i;.  '  If.  ft  'an  active  market  in  London.  They  j  o.onn.OOO  shares  w-as  allofferl  to 

•  •  •  p  R  J  j  .are  iii  csi'iitly  quoted  at  741/2  bid,  .Moni-  |  shai eholders,  while  In  November,  1920, 

iviexican  rower  eonas.  j  interest  arrears  on  thc.se  I  8.000.000  sha,re,s  were  issued  in 

VIhonoh  not  ,  regular  .suhsePlwr  In  |  , amounts  to  six  years,  or  approx-  |  ratio  of  2  for  1.  Hqs  ropresenting 

ur  paper  1  huy  it  xreekly  t'tro,";/,  ;  per  cent.,  and  thi.s  .situa-  „  u 


“BUSINESS  GRAPHICS”! 

515  Keefer  building  -  Montreal! 

I  Prot*  \  1817  I 


liirinaliaii  on  I’.adia  I'orporalion. 


jiour  paper  I  huy  it  xeeckly  through 


the  news  stgiid.  and  teas  x-ery  infer- is  i cognized  in  the  price  at  which 


'  sted  in  the  rnent  grli'-le  xeith  refer-  ^ 
|■"cr  to  Mi.riinn  lAnht  &  Power  seeii- 


llie  bondt  are  selling 

Witli  regard  to  the  first  mortgag 


ary.  I920.  the  fir.st  bonii-  ■  onsistitig  of  „„  w„kina  a 

ue.'irly  2.0110.000  shares  w-as  allotted  to ^,,„res  hut  there  are  one'  , 
shareholders,  while  In  November.  1920, things  1  would  like  In  find  ovt.i  ’ 
some  8.000.000  sha,rc.s  were  issued  in  would  he  .so  aaod  as  to  hifnrni  ■  j  , 

the  ratio  of  2  for  1.  Hus  ropresenting  ,  police  that  the  common  siw.res  [ 

the  first  vabiatton  placed  u/sin  the  ^  are  no  par  xaliie.  What  does  this  me, in  j 
companv's  American  as.sets.  W.'irly  in  and  hr,w  iiunild  dividends  be  paid  upon  I  ,, 


Today 


rilirs.  .On  iiirinirnig  from  my  brokers  which  are  presently  6.5  bid,  the-rc 

/  am  infarmed  that  there  is  only  g  ;,.,.tivr  market  for  them  m  Mont- 


^liwifad  ^or  th^sr  .^irrarifii.'iatid 

j  thnf  ffn  u  f ohfairt  aiip 
tinat  at  aU  on  ih^  '.Ind  worfanm*  t 
I  and  do  not  ht  r>  Ih'^y  anr  traded 

j  ill. 

i  /  wou!,!  xery  xniieh  nppreeiot,  it  if 
ynu  ,'Oi,ld  lime  me  present  n.ppro.ri,,, . 
"(c  guolahoiiS  on  t he.se  bonds  and  gd- 
Vise  xn,  where  they  can  be  liiir,  hosed 


leal,  'J'oH'iito.  N(-w  York  and  l,oiidon. 

B'"ith  is.'-ues  may  be  luiri  based 
■hroiigh  any  .sto'k  bi'okcragc  or  iiond 
lioiise  loiated  :n  an.'’  of  'hese  citip.s. 


company's  American  as.sets.  W.'irly  in  and  lir/w  iimiild  dividends  he  paid  upon 
1924.  the  capital  of  the  companj'  wa.s  them'  /  also  note  that  the  Corporn- 
inci-eased  to  120.000.000  0.  0.  by  Hu-  linn's  snipliis  for  1924  xeas  $3,350,651. 
^Mont -  I  ‘ 8,0(i0.0(i0,  5  i>er  cent.,  cn-  t'an'rl  a  diriilend  on  the  l  onininn 
*  I  olidon  iT'iil.ativc  preference  shares  of  £1.0,0  shari.shar,  he,'n  txoid  and  why  has  the 
-  u'  i  each,  this  ix-iire.scntmg  a  bonus  of  2  Coi  poraHon  not  paid  one*  Po  you 


Courtalds,  Limited. 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,”  Montreal. 

‘  irhink  of  purchasing!  fhe  foliowin«l  securities. 

Please  give  me  your  opinion  (free  of  charge)  regarding  same 

Purcfuising  Priee 


Same  of  Enquirer. 
Address. . 


Som  de  plume. 


The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  not  (the  name)  of  the  enquirer,  and  a  marked 
coi  y  sent  if  requested.  , 

Cross  out  line  not  desired. 


I  Car  W'U  i/ix-e  ixe  any  information 
ref'iirdina  Ihe  firm  of  Courlahl  A-  Co.. 
1,'hieh.  /  uiiijersland ,  i.s  loi'oted  at 
It'oriiwat',  Ont.? — BEX.  Three  Bii'cs. 

I  '  'due. 

I  .'\n.swci'--An.'Wcn:ig  your  inqu.r.v 
i  w-e  wo'ald  state  that  tho  new  firm  a-- 
llabhsh'  d  at  (.'oi  nw  .ill.  (Int.,  repi'*’-senls 
the  I'anadijn  bu.sincss  of  (Aourtilds.  : 
1  iiiuP-.l  w  hich  IS  a  Bnt.sh  fii-ni  .ind  i 
.i,anl,.=  a  ihc  largest  manufacturer  of 
'  .irtificial  silk  in  the  p.ritish  Kmpirc 
^  :;’ul  'll  tin  world. 

Wc  regret  verv  much  that  we  have 
1.'  I  '('crn  abb-  to  obtain  a  record  of  the 
II.  im-.s  of  the  official.s  of  tho  Canadia.a 
ii'ompany  but  we  can  t.eJI  you  that  the 
;  orgiinirat.'.  n  bs  a  substantial  one  and 
i  that  thcii  .standing  i.s  high. 

The  sit'  lijron  wh.ch  the  company’s! 
I’aiiauian  |dunt  has  been  constructed; 
wa.s  formerly  known  as  ’‘French  ; 
F’ann."  com/iri.sing  240  acres  on  the  St.  ! 
i.;iw  rence  liiver.  Thi.s  property  was  | 
tiikeii  over  from  the  Sun  Life  Assur-  , 
aii(-e  (  ’oriipany  of  Banada.  The  Corn-  ■ 
vvall  location  wa.s  decided  upon  after  ' 
eng.neer.s  of  the  company  had  invest!-  I 
g'teii  the  variou.s  sites  in  some  thlily  i 
towns  in  the  Provinces  of  Quebec  and  : 
Ontario.  The  property  itself  cost  the) 
coni/iany  $1,500,000  and  it  is  proposed  ' 
eventually  lo  give  employment  to  some 


Essential  to  Any  Business 

Man  Interested  as  Investor 

Newfouniiland,  April  (itli..  r325. 

The  Eklitor,  The  Financial  Times, 

MONTREAL. 

Dear  Sir.s: — 

Enclosed  herewith  I  have  pleasure  in  handing  you  I*.  O. 
Order  for  the  sum  of  three  dollars  ($.3.00)  to  renew  my 
subscription  to  the  “Financial  Times”  for  another  .year. 

I  have  only  been  a  subscriber  for  one  ye^r;  l)ut  in  that 
short  time  I  have  come  to  regard  your  paper  as  an  essential 
to  any  business  man  who  is  interested  as  an  investor  in 
stocks  and  shares;  and  wants  to  follow  the  trend  of  the 
market  at  all  intelligently. 

I  gave  several  copies,  during  the  year,  to  our  local  Bank 

Manager — Mr . . — with  the  result  that  he  has  also 

become  an  admirer  of  your  publication;  and  has  now  be¬ 
come  a  subscriber  himself. 

Wishing  your  publication  every  success  throughout 
another  year — and  with  kind  personal  regards, 

I  am. 

Yours  truly, 

(Signed)  J.  R. 


The  fortune*  of  todty  wef« 
built  through  the  conMn/atlx^ 
investment  of  capital.  There  ia 
no  short  cut  to  wealth.  Con- 
fistently  putting  aside  and  in¬ 
vesting  a  portion  of  your  Incotne 
is  the  only  safe  and  certain 
route. 


Municipal 
Bankers 
5J%  Bonds 


,  combining  a*  they  de  tfie  tluae 
safest  icnewn  tatta*  ot  Inveat- 
-  ment,  Government  and  Munici- 

I  pal  Bonds  and  Selected  Moot* 

gages,  represent  a  most  desir¬ 
able  form  of  invastment  te 
obtain  this  end. 

Oui  liule  Booklet  eati^  "Whel 
ItiTMtmrot  Autkoiitidt  Smf  1^^^ 
Munif'iDBl  Bank«r« 

Xkime  Bonda  is  SmI  m  » 

tdiUy. 

Munici|ial  Bankers 

Sales  CorporattoOft  Ililted 

GsTdrnnidnt.  MhiiIcIsbI  Mbi Ceaei  Bmi4b 

34  King  Street  Bast  Toresrte 

OU  Wa.  SMnt  g.CJLO.,  PieeUMt 

Sir  Jekn  ITUUmji.  Ka..  L1..B..  Yke-Priaime 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  17,  1925- 


(Iftt  Stnancial  tS^xm 


crushing  the  life  from  this  war-wounded  Dominion.” 
These  are  the  president  of  the  C.  P.  R.  and  the  president 
of  the  Canadian  National  Railway  System. 

"Canada  does  not  need  railway  competition  to-day, 


When  Government  Runs  the  Railroads 


Vabltohed  Bssery  Saturday  at  888  Craig  Street  Wcst,|  "Canada  does  not  need  railway  competition  lo-uay,  _  , 

Slontna],  by  Montreal  Flnanclalxlmes  iSibllsh.  |  however,  so  much  as  she  needs  railway  economy,"  the  .  ^ 

tny  Company,  Limited. _ editorial  continues.  Competition  between  two  great  ^  Frank  DiSCUSStOH  Of  GOVCmment  Ond  PriVOte  Ownership  \ 


H.  EaOCET  COX  .  .  .  •  .  .  President  public  utilities  "is  a  costly  and  extravagant  method  of 

DATID  BURIfSIDE  ....  General  Manager  keeping  down  prices.” 

'  - ..'Tir “  An  instance  that  is  given  of  this  duplication  of  services 

“  ’  *  ’  /  running  by  the  two  railways  from  Montreal  to 

HOBEBT  B.  TEHJrEB _ ^ _ e  - _ _ Ayoclate  Editor  gtuwa  each  day  of  nine  trains  and  the  running  back 

Sl'BSCRIPTIOX  PRICE:  In  Canada.  $3.00  a  year;  $1.75  again  of  these  same  nine  trains.  This  "extravaganza," 

for  six  months.  In  Great  Britain  12b.  a  year;  7s.  ,,  ,,  -ites  the  example 


Conditions  in  Canada,  the  United  States,  Great  Britain 
and  Europe,  by  a  Railroad  Man  Who  Knows 
the  Situation  First  Hand, 


for  six  montbfl.  In  the  United  Statefi,  $3.50  a  year; 


It  declares,  could  be 


puBuc  uuun 

BONDS 


Ask  for  our  recommen¬ 
dations. 


cut  in  half.  It  cites  the' example  i "  HE  claim  is  made  that  the  I  By  Sir  Henry  W.  Thornton,  K.B.E.|  ways  must  have  numerous  rules  and  j  dationi 

S200  forsrx'manthB  . .  '  I  of  the  American  Government  during  its  operation  of  the  ownership  and  operation  of  rail-  President  Canadian  National  Railways,  not.  as  is  some- ,  S  _ 

ADVERTISING  Rate  Cards  on  appUcatlon  at  all  our  of- 1  States  railways  in  promptly  putting  an  end  to  ways  and  public  utilities  in  general 

.  these  rules.'  The  rules  are  Just  guides  i 

flees  or  from  any  responsible  Advertising  Agency.  Uhe  "costly  nonsense"  of  the  duplication  of  services.  It  by  governments  is  a  dead  Jssue.  regulations  of  railways  developed,  nothing  more.  The 

CABLE  ADDRESS:  "Plntlmes”;  W.  U.  Code.  reaches  this  conclusion:  "Two  practical  men  like  Sir  '^‘sVVoTbyToiuting  mSger  of  the  Gr^at  B^IsterfRaR-  Jer^T'suCmJfe  ”fo?®ma?ageS  i 

HEAD  OFFICE:  Montreal.  Main  8160.  All  Depart-  Henry  and  Mr.  Beatty  could  easily  sit  down  together  and  to  the  rraults  of  the  elections  con-  -way  in  Plngland  and  then  was  a  ^a\hev*M^^ved^ru/es  am^rfnc?nl^a' ! 

ments.  save  this  country  millions.”  ‘It  adds  a  view  that  has  ducted  during  1924  in  the  United  member  of  the  board  of  railway  man-  jj  ^uahel  but  could  not  find  a  ' 

TORONTO  OFFICE:  6  JoiMan  Street.  Representative,  been  expressed  here  on  more  than  one  occasion  when  it  States  and  Great  Britain  and  par-  agers  which  operated  the  British  ^-ould  start  an  en-i 


Phone,  Elgin  2466-6. 


xuxivnxu  vrrxi/i:,:  d  joraan  »ireei.  nepreseniaiive,  been  expressed  here  on  more  than  one  occasion  wneu  ji  orai.es  ana  lireai  nriiam  aim  iiai-  aeei»  wiiii;a  i,peiai.eu  me  r}iius.u  gjnjjjg  j.u|g  ^-ould  start  an  en 
R.  V.  Rlttenhouse.  Phone,  Elgin  2466-6.  |  ^  ruining  the  country  in  tlcularly  to  the  defeat  of  the  La  Fol-  railways  when  the  government  took  get  a  train  through  on  time. ! 

”■  >“i.rder.„p™ve«..,ov.™„...own.r,h„.<r.Uw.y.i,  [.-Scr  .olpecror' Oen'f™  I?  T 

rnvnnv  rivn  .  <ik  ui  v  «.♦  is  a  foredoomed  fallacy.”  Issue  Is  not  dead.  There  is  nothing  Transportation,  I  was  In  intimate  I^hen  Prlvarte  Ownership  Fails  | 

i.t»A  UO-v,  •‘■'-y'**  Bishopgnte,  E.  c.  z,  imvles  &  co.,  (  about  it  to  die.  It  Is  the  kind  of  touch  with  all  the  railway  systems  of  (2)  Private  Ownership  is  bound  to  | 

Kepi^sentatlves.  ,  ;  thing  which  may  bob  up  any  minute  the  Allies.  I  know  the  railways  of  fall  if  the  eyes  of  the  management,  or: 

>EW  FORK  OFFICE,  2  Rector  St.  Paul  B.  Howard.  StOCk.  ExchRIlftC  HolidsyS.  — not  as  a  policy  to  he  voted  on  hut  Europe  at  first  hand.  For  the  last  of  those  who  direct  the  management,; 

IT.  S.  Representative.  ♦>,«  rrotofit  mihHihed  In.  last  emergency  to  he  met.  three  years  I  have  been  operating  are  more  firmly  fixed  on  the  stock 

^  —  - - - — - j  ^O.MMENDATION  of  the  prote  P  In  Canada  we  have  two  great  rail-  head  of  the  state-owned  Canadian  market  than  they  are  on  the  service  | 

MONTREAL,  FRIDAY,  APRIL  17,  1926.  |  ^  week’s  issue  over  the  closing  of  the  Montreal  and  gyate^jg  The  Canadian  Pacific,  National  Railways.  Starting  in  oppo-  the  road  is  rendering.  Most  of  the  ! 

Toronto  Stock  Exchanges  on  Saturday  last,  has  been  with  fourteen  thousand  miles  of  sltion  to  state  ownership  I  have  troubles  of  the  ro>ads  of  the  United  j 

received  from  several  highly  responsible  quarters  In  track,  Is  privately  owned.  The  Can-  come  to  the  point  where  I  am  will-  States  date  back  to  the  public  feel- I 

.  adlan  National  Railways,  of  which  I  ing  to  let  the  facts  of  each  case  con-  ing  stirred  up  by  the  speculators  In  : 


EAU0US.VH1TE 

&CQMIANY 

Investment  Bankers 

136  St.  James  Street 
Montreal 
Telephone; 

Main  1516-17-18 


Stock  Exchange  Holidays. 


am  the  chairman  and  president,  I  trol. 


House  this  week,  contains  some  hopeful  features.  It  is 
quite  true  that  the  net  operating  revenue,  that  is  the 
surplus  of  gross  revenue  over  operating  expenses,  wlth- 


No  Case  to  Prove. 

The  bulk  of  the  railway 
mileage  of  the  world,  out- 


U  T>--  «- 1  -  -  -  A  A  I  i.i’  .u„  atflan  National  Railways,  of  which  I  ing  to  let  the  facts  of  each  case  con-  ing  stirred  up  by  the  speculators  Ini 

Railway  rroblem  Again  Acute  connection  with  the  exchanges.  ,  „  „  am  the  chairman  and  president,  I  trol.  1  railways.  And  also  the  privately ; 

The  comment  that  has  resulted  takes  the  broad  view  operates  nearly  twenty-two  _  _  _  _  owned  road  Is  hound  to  fall ! 

....  -  .....  that  the  Canadian  Exchanges,  although  responsible  to  thousand  miles  of  track 

irHE  annual  report  of  the  Canadian  National  Railways  members  alone  as  Incorporated  companies,  yet  and  is  owned  by  the  gov- 

1  covering  the  year  1924.  which  was  tabled  In  the  ^  g^rlous  obligation  to  the  in-  emment. 

House  this  week,  contains  some  hopeful  features.  It  is  of  public 

quite  true  that  the  net  operating  revenue,  that  is  the  The  bulk  of  the  railwa> 

surplus  of  gross  revenue  over  operating  expenses,  with-  “  ,„,g  g^eam  railroads,  Se"of  thV  Un,T“d‘ StaTfs; 

out  cotinting  in  interest  charges,  was  less  by  $3,186,307  railways  and  Other  public  utility  corporations  Great  Britain  and  Canada, 

than  the  previous  year,  hut  the  gross  earnings  were  to  carry  out  their  obligations  to  the  public  Is  government  owned  and 

.lnw„  SI7.5.-  30S.  »  .ha,  a  rodao.I.n  oUH, 360,307  In  "  re.ulaUon  that 

oanonao,  un<lo.-  11, a  caumXance.  mns,  bo  roB.rdod  .xcosolve  burdn.  ct  a  ro-  Sn  "r  tto  wrl„  o,  pnbllo 

.ts  an  encouraging  icsult.  In  spite  of  largely  ■  actionary  character  and  was  much  more  severe  than  ownership  there  is  no  case 

.gross,  the  s.vstem  was  able  to  maintain  Its  former  opor- 1  justifiable.  The  pendulum  has  gradually  swung  to  prove. 

.atinp  ratio  of  ahot.t  92  per  cent.  Sir  Henry  Thornton  |  moderate  position,  and  public  J 

qnite  properly  declares  In  favor  of  maintaining  the  realize  that  its  public  utilities  olVcf«h/p 

plivsical  condition  of  the  road  at  a  propci  standard  must  have  accorded  to  them  an  adequate  earning  power  that  it  Is  a  failure;  I  think 

rather  than  to  show  lower  operating  expenses  by  allow-  they  can  be  expected  and  enabled  to  perform  that  I  could,  starting  on  the 

ing  the  rolling  .stock  and  trackage  to  deteriorate.  services  to  the  public  that  condition*  warrant  and  other  f^oot.  compile  an  equal- 

The  report  contains  an  interesting  reference  to  the  Y  elaborate  set.  of  statistics 

aemana.  fmanv  of  wiiirh  havA  tn  rfn 

(  row  s  -Vest  Pass  decision  in  which  the  railways  have  exchanges  of  Canada  have  shown  qualities  with  intangibles)  and  show^ 

hern  torced  to  accept  rates  for  transportation  over  a  j  Executive  heads  that  warrant  the  expectation  that  .state  owner.ship  Is  at 

large  area  in  Western  Canada  that  had  been  drawn  up  fuUy  ^jiejr  obligations  to  the  1®®®^  a  moral  success.  'J'he 

as  applicable  to  conditions  existing  in  1897,  when  costs  |  t^e  privileges  that  have  been  ac-  hive  oneToint  i'n  comZn - 

oi  operation  were  infinitely  less  than  at  the  present  ]  by  their  charters.  The  failure  to  take  thefr  resSlts  would  be  ut- 

tmic.  Such  reductions  in  freight  rates  he  points  out  |  t),elr  own  activities  seriously  enough,  as  Indicated  by  terly  worthless  as  applied 
will  inevitably  postpone  the  day  when  the  National  j  intermittent  closing  of  the  exchange,  without  what  to  a  specific  case.  Each 
S.v.stem  will  become,  self-supporting.”  The  condition  .  guff, P,^nt  reason,  injures  the  exchange  in  the  case  stands  on  its  own  feet, 

resulting  from  the  Crow’s  Nest  decision,  he  declares.  Is  a  General  principles  of  gov- 

....  eyes  or  tn©  puDiic.  ernment  am  of  coiirs»  tn- 

.scrious  one  to  all  the  transportation  interests  of  Can- 1  Qj,g  ^f  fjjg  obvious  disadvantages  is  that  it  suggests  volved,  but  they  arc  not 

,  to  Canadian  investors  to  go  "next  door”  when  they  find  veally  important.  It  is  the  am  w  frnnnvrrnw  ~  raUway  transportation  in' 

*  *  *  ^  business  closed  on  a  day  when  they  think  J?®*®  and  the  circumstances  HLNKT  W.  THORNTON,  America  from  that  of  west- 1 

FUed  Charges  of  $69,000,000.  it  «bo«ld  be  op™.  Tby-n«,  pl,„  or  bu.ln™^^  Jai™;  sot  lu,  ..llway,  b.-  Sure  R,M,d.  to  Failure.  Itlon  per"LeTf‘’'rritoy7"d‘‘‘'fb;; 

A1  this  point  n  student  of  the  railway  situation  has  naturallv,  is  the  New  York  Stock  Exchange,  that  re-  cause  the  private  corporations  —  tvi-htt?  r#  4  \  large  units  of  equipment  in 

read  onlv  one  half  the  storv  There  remains  w'hat  mained  open  not  only  on  Saturday  but  on  Monday  as  operating  them  went  bankrupt.  If  I  J  circumstances,  America  as  compared  with  high  cap-: 

has  roa  lv  become  the  molt  serous  robleTin  c^^^^^^^  ^hile  the  Canadian  boards  remained  a  blank  for  regrouping  of  the  English  rail-  ^  Italization  per  mile  and  the  use  of, 

tins  icdiiy  nicome  ine  mosT,  serious  proDiem  tn  connec- 1  ,  ’  ,  „  ^  ..u  u  >.  j  .  p  rrays  fails,  then  England  will  have  ’ail,  and  under  other  circumstances  umall  units  of  cauinment  in  western: 

tion  with  the  government  railways  and  that  is  the  pro-!  ’kree  full  days,  with  the  chalked-up  quotations  as  of  rallwajs.  If  the  plans  for  re-  Private  ownership  is  bound  to  fall.  Europe  'These  differences  grow  out! 

vision  for  fixed  charges.  During  1924  these  increased  i  Thursday  at  3  p.m.  unaltered  until  the  ticker  started  arranging  the  United  States  rail-  railway.  I  take  It.  falls  when  the  ^be  fact  that  Europe  was  already  i 

$1,433,423.  and  for  the  twelve  months  amounted  to  $69  -  ’  ”®  ^“’k  again  on  the  following  Tuesday  morning  at  ways  fail  in  operation,  then  the  expense  of  the  service  is  put  of  pro-  settled  when  the  railways  were  built,  i 

i;'’‘’  747  ns  comnareri  with  In  1991  wwh  -  i  10  o’clock  United  States  is  going  to  be  faced  Portion  to  the  senace.  1  he  circum-  ^blle  America  was  not. 

»>..., as  compaied  with  $65,199,3-3  in  1923.  \Mth  a  ,  i  .  i.„  with  taking  over  its  railways.  stances  of  inevitable  failure  are:  It  Is  Interesting  to  note  that  on  the ! 

reduction  in  net  operating  revenue  of  over  $3,000,000  it  i  There  is  the  standpoint  also  of  the  investor,  who  question  is:  "What  does  the  ”)  Public  ownership  is  bound  to  continent  of  Europe  which  from  time 

might  have  been  expected  that  the  net  deficit  on  the  I  kas  a  fair  claim  to  a  better  service  than  was  provided  public  want  of  the  railways  in  the  fail  whenever  politics  enters  into  the  immemorial  has  almost  continually  ' 
road  after  allowing  for  fixed  charges  would  have  been'  f®*'  kim  at  the  week-end.  Four  days  is  too  long  a  way  of  service?”  If  the  railways  do  management.  If  the  operation  of  the,  been  the  battle  ground  of  warring  na-  , 

increased  bv  this  amount  and  in  addition  hv  the  oetm  i  Dmp  <o  keep  his  Investments  in  suspense,  and.  yet,  had  come  up  to  whatev'er  the  expec-  J’a*'W‘''y®  '®,.  ’P''  instance,  in  the  tlons,  railways  are  largely  In  the 

UK  rensen  oy  inis  amount,  ana  in  addition  hy  the  extra  ,  ‘  ^  ™  ^  u  i _ t.  _ _ tations  of  the  public  may  be.  then  a  hands  of  a  minister  of  transportation,  h.snds  of  the  slate  while  in  England 

j:4, 433,000  of  increase  fixed  charges,  but  various  read-;  k®  wished  to  sell  out  on  Saturdaj,  he  Wuld  have  been  change  la  likely  to  come.  In  such  who  changes  with  each  change  in  a  ^blch  has  not  been  subjected  to  a 

justments  reduced  what  is  called  "Net  Income”  from  '  Powerless  to  have  the  transfer  put  through  as  far  as  case,  if  the  railways  are  privately  cabinet  and  who  must  necessarily  be  serious  Invasion  since  the  days  of 

$17,244,251  lo  $14,772,327  for  1924,  while  the  net  onerat- i  <ke  stock  exchange  was  concerned.  owned,  then  the  change  will  be  to  appointed  for  his  political  rather  willlani  the  Conqueror,  railways  are, 

in"  revenue  of  1923  was  cut  down  to  "FiTnil  TneomA"  of!  would  urge,  then,  that  the  Committees  of  the  two  Pok^c  ownership;  If  they  are  pub-  ’hnn  for  his  railroad  qualifications,  jj,  private  hands.  There  has  been  in 

in^,  revenue  oi  was  cut  down  to  Fixed  Income  of  *ui  -  .i-  „  Hcly  owned,  then  the  change  will  he  there  can  be  no  hope  of  success.  For  i.',,rone  from  the  earliest  davs  the' 

only  $13,601,649.  The  result  was  that  the  actual  deficit  I  ^*®kangeB  take  up  this  question  very  serlouslj  with  a  private  ownership,  as  in  Italy,  not  only  will  there  be  no  continuity  fpeUng  that  the  importance  of  the 

of  1923  was  Increased  for  1924,  not  bv  over  $7,000,000,  as  'o  avoiding  any  future  laxity  that  would  interfere  Reason  has  but  little  to  do  with  of  policy,  but  the  subordinates  arc  funcUons  of  the  railwavs  and  their 

miphl.  have  been  anticipated,  blit  bv  onlv  $3  162  744  ,indl''  *‘k  the  strength  of  their  corporate  position  and  pre-  these  movements.  The  public  Is  nl-  bound  to  be  politi^cal  and  they  will  bo  intimate  effect  upon  the  j 

"tood  at  $54  860  419  comnared  with  $51  697  674  Tn  »nv  J'ldice  them  in  the  regard  of  the  investing  public.  i  wa.vs  w>'”ns  to  jump  from  the  frying  chiefly  interested  in  keeping  their  uj,p  jbe  individual,  as  well  a.s  . 

looa  .11  comparea  with  $5I,69(.674.  In  any  •<  I  p.an  into  the  fire— because,  knowing  party  in  power.  This  moans  th.at  ,j.,eir  vital  relationship  to  industry.' 

case  the  load  has  become  considerably  heavier  and - !  what  It  does  about  the  frying  pan,  rates,  wages  and  service  wilt  be  reg-  rngtified  the  enforcement  of  such  i 


SIR  HENRY  $V.  THORNTON,  K.BJ:. 
I  Sure  Roads  to  Failure. 


railways.  And  also  the  privately : 
owned  road  is  bound  to  fall ! 
if  public  regulation  reaches  j 
such  a  point  that  the  man- 1 
agers  can  exercise  but  slight 
discretion  in  management.  | 
Excessive  political  rcgula- 
tion  is  only  applying  the! 
worst  features  of  .state  own- , 
ersbip.  It  is  asking  the^ 
railways  not  only  to  live  j 
half-free  and  half-slave,  but ! 
also  thus  to  prosper.  ’The 
great  American  danger  is 
that  the  railways  will  be ! 
smothered  under  a  mass  of 
laws. 

All  of  this  Is  not  to  say' 
that  If  politics  Is  not  pres-i 
ent,  then  state  ew'nership  Is ; 
sure  to  be  a  success,  or  that  i 
the  nonspeculating,  unham- ! 
pered  private  ownership  Is' 
bound  to  be  a  success.  It; 
is  just  that  the  factors  I 
have  mentioned  put  success! 
out  of  the  question.  Their 
absence  does  not  Insure 
anything  at  all. 

America  vs.  Europe. 
T.ook  for  a  moment  at  the 
circumstances  .surrounding 
European.  British,  Canadian 
and  American  railw'ays.  Two 
main  differences  to-day  dis-  , 
tingulsh  the  development  of: 
railway  transportation  In ' 
America  from  that  of  west-  j 
ern  Europe — low  capltallza-  j 
lion  per  mile  of  railway  and  the ; 
use  of  large  units  of  equipment  in 
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in  private  hands.  There  has  been  in 
I  Europe  from  the  earliest  days  the 
feeling  that  the  importance  of  the 
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case  the  load  has  become  considerably  heavier  and 
IcMves  our  national  rallivay  situation  a  very  .serious 
and  threatening  problem. 


le  frying  cnioiiy  inieresiea  in  seeping  meir  j^e  individual,  as  well  a.s  , 

knowing  party  in  power.  Phis  moans  that  j^eir  vital  relationship  to  industry. , 
ing  pan.  rates  wages  and  service  wilt  be  reg-  ^be  enforcement  of  such! 

ace  with  ulated  by  votes.  Any  move  which  regulations  as  are  essential  for  the  ' 


PloRr  Rp'lHlntf  for  Shareholders  I '1  ''^'^kng  to  take  a  chance  with  ulated  by  votes.  Any  move  which  regulations  as  are  essential 

Liiear  Keaaing  lOr  rsnarenoiuers.  .the  fire.  And  the  public  is  every  day  secures  votes  is  good,  and  auy  move  protection  of  the  community, 

new  stiuidard  in  tlio  way  of  annual  statements  pre-  insisting  upon  higher  standards  of  which  does  not  Is  bad.  If  the  head  ■  .  .* 

pared  for  the  u«e  of  shireholders  has  been  «et ' ’‘a’l’^'a^y  service,  for  it  continually  ie  political  the  body  has  to  be.  and  Catching  Up  With  Mile 
. . W,.  SArviAAl»'-av®js.  AVheu  people  did  not  any  civil  servlci^  or  other_  regiila-  rT*„K  f,rsf  settler.s  of  AmAr 


Must  Continue  Government  Control,  m  the  one  just  is.sued  by  the  Jamaica  Ihibllc  they  were  content  with  tions  to  take  the  staff  out  of  politics 

I  T  is  iLselcss  at  the  present  time  to  discuss  the  relative  Unnipany,  Limited,  coverin;;  the  year  192!.  In  three  j  any  sort  of  service — because  they  did  are  of  small  consequence.  Such  regu- 

advantages  of  government  ownership  or  private  i  f®’”-  respects  this  rtport  is  outstandln.g  a?  provid- 1  not  know  enough  about  standards  to  I^ations  either  build  up  a  stalwart  j^^rXcT^and  '“a'long‘^tL"'Af'lanSc 

ownership  of  what  is  known  as  the  Canadian  National' a  clear  and  easily  muler.standable  summary  of  the  |  make  comparisons.  bureaucracy  whch  runs  the  railways  ^  board  As  fhe  population  in- 

oHiiii.Mip  »uui  18  Hoown  as  me  i  anaainn  iNationai  ,.„i  It  just  so  happens  that  I  have  had  to  perpetuate  the  bureaucracy,  or  me  popuiauon  m 

Itallway  S.vstem.  Undoubtedly,  Sir  Henry  Thornton,  as!  rempany  s  operation.  I-,l.-.cwhcie  in  this  issue  thri  i  experience  with  several  kinds  of  the.v  merely  cement  timeservers  to  creased  and  new  terntoiy  was  open- 


Catching  Up  With  Mileage. 

The  first  settlers  of  America,  be-  ^ 
ing  drawn  from  Europe,  natur- , 
ally  settled  in  the  valley  of  the  St.  ■ 


experience  with  several  kinds  of  i  they  merely  cement  timeservers  to  I 


head  of  the  road,  has  accomplished  a  great  deal  in  the  are  reproduced  two  iiagcs  taken  from  the  report  in .  ownership  and  operation.  For  |  their  jobs.  The  right  to  hire  and  fire  i  ®^’  kighwajs  were  built  w  estwai  d 
way  of  efficiency  in  operation  and  of  improved  service  I  "kick  there  appear  under  each  item  in  "Earnina.-  and|twent.v  years  I  ;»’as  with  the  Penn- j  must  be  with  the  op^ator  and  n®’ L.^^f  g  aWarfd^"n^  America  thc"v 


Effective  May  Ist 

Bonus  Reduced 

from  20%  to  10% 


to  the  general  public,  and  although  his  forecasts  for  the!  and  "Liabilities,  '  explanations  as  to  ’ke j  ®y’vanta^Ha 

year  1921  proved  to  be  over-optimistic,  the  net  result  n'®aning  to  be  conveyed  by  tliese  various  keadings.  j  ^b'j, 

under  the  circumstances  must  be  viewed  as  fairly  satis- ;  ^®’'  ’nstance,  under  the  item  "Operating  Reserves"  thej _ 

t;,ctory.  following  appears  in  smaller  type;  “This  amount  is  held  \ 

l  or  tlie  present  it  would  appear  lo  he  almost  impos-  available  for  the  settlement  of  possible  accident  claims, 
slide  to  dispose  of  this  system  to  .a  private  corporation,  '^'k®  reserve  is  built  up  by  rharges  to  expense.”  Under 
particularly  as  it  Is  loaded  down  with  "fixed  charges” , ‘’’"'“adjusted  Credits”  is  the  following:  "Sundry  Items, 
owing  lo  the  public  and  to  the  countr.v  exceeding  $69,- '  ’ke  distribution  of  Svhich  has  not  been  determined.’ 

000,000.  One  Is  disposed  to  accept  the  statement  jaid  ! explanations  are  furnished  to  the  sharehold-l  ^ 

down  by  Sir  Henry  in  an  article  dealing  with  "When'®’®  ®’  ®t’®k  expressions  as  "Non-operating  Earnings,’  j, 
Oovernment  Runs  the  Railways",  reproduced  on  this  “Miscellaneous  Debit  to  Profit  and  Loss'  ,  “Balance", 
page,  when  he  says  that  “as  a  matter  of  fact  the  finan- 1  "Uheques’’,  etc.  ALU  ATS 

cial  position  of  the  Canadian  National  ILiilways  Is  not  '’'k®  report  of  the  president,  Mr.  Russell  D.  Bell,  is  HELP, 
ill  any  .sense  due  to  state  control.”  !  unusually  complete  in  its  presentation  of  the  year’s 

It  may  also  he  conceded  that  political  interference  1  includes  such  topics  of  interest  to  the  when  word 


Penn- j  must  be  with  the  operator  and  not  thimigh  the  Alleghenies.  When  steam  ^Q.pipC'  •  h-j-phy  oiven  that 

1  I S94  lodged  in  an  outside  hod.v.  The  man-  I’eilW  appeared  in  America  they  j  r  r  1  guen  that 

period  I  agement  of  a  railway  Is  a  Very  hu-  '«^eie  built  along  these  existing  high-  the  bonus  of  Common  Stock 


sylvania  Railroad — that  Is,  from  IS94  !  lodged  in  an  outside  body.  Thcman- 
until  1914.  w’hlch  was  the  period  I  agement  of  a  railway  Is  a  Very  hu- 
durtng  which  most  of  the  American  i  man  affair,  and,  although  all  rall- 


(Continned  od  page  9.) 


Inside  Stories  of  the  Street 

The  boys  around  Windsor  Station  i  behalf  of  a  pool  developed  into  a  I  A  group  of  brokers  were  discuss- 


I  with  the  ' 

I  7%  First  Mortgage  Bond# 

NATIONAL  CEMENT 
COMPANY 

I  will  be  reduced  May  Isl,  1925 
1  from  20*^1,  to  10' (. 


National  Cement  Com¬ 
be  point  of  commencing 
expected  to  begin  filling 


has  not  developed  to  anything  like  the  extent  that  was 
:inticipate(l  on  the  consolidated  system,  and  that  in 


shareholders  as  the  public  attitude  that  exists  towards  that  thousands  of  the  hoys  would 
this  company,  the  sugar  Industry, — in  which  the  com-  greatly  miss  him. 


TO  HELP,  officials  one  of  the  first  I  -  that  money  ^-as  !  oP®’’®**®*?®  a®® t®  kegm  filling 

comments  that  was  made  j  Not  long  ago  a  customer  of  a  New  Proving  to  be  in  the  plans  that  at  e  1  orders  within  five  or  six  weeks, 
when  word  came  of  his  death  'was  |  York  Stock  Exchange  firm  wa.s  ill.  being  carried  out  both  in  the  United  We  therefore  strongly  urgj  investors  to 
that  thousands  of  the  hoys  would  ;  He  was  not  a  big  trader  States  and  Canada.  act  immediately  in  placing  their  orders, 

greatly  miss  him.  illE  AI,  and  his  holdings  did  not  I®  days  gone  by  and  even  at  the ;  The  attractiveness  of  the  bonus  of 


,i  .  .  ttiAf  v  n  „  a  u  '  ’♦  *'!'i)anv's  field  of  oneratlons  Is  so  keenly  concerned—  Suckling  always  took  a  fath- l.sKRTIFi:  worry  him.  but  he  ap- i  Ptesent  time  it  was  found  hard  to '  Common  Stock,  in  view  of  its  possibilities 

this  1  espect  the  f .  N.  R.  under  its  present  management  P  J  •  ■  1  jerly  interest  in  the  lucmlievs  of  the  I  prised  the  firm  of  his  ill- j  s®’  money  for  small  enterprises.  On  !  for  future  profit  over  and  above  the  yield 


business  methods  would  demand. 

¥  ^  a; 


property  and  a  classification  of  its  employees.  *  «  uu  n 

*  ®  tween  pav  davs.  It  w:,s  said  p; 

Altogether  the  report  stands  forth  as  an  admirable  him  that  he  was  on '  (  i  the  mo.  i  ,  i>- 
method  of  presenting  information  to  a  company’s  share-  proachable  officials  in  tin-  hi;;  .grey 


ils  he-  received  the  following  service:  Open-  general  public  the  money  necessary 

said  p;  ing  tone  of  market  with  sales  or  quo-  to  swing  it.  On  this  account  there 

:p.'!  -  I'-  iiitions  of  his  holdings  and  the  lead-  is  a  tendency  in  almost  every  line; 

Any  Important  move-  of  business  to  work  out  some  plan  ' 


-Or  Money  Refunded.” 


L’’  P  R  anA  P  M  R  Must-  f'c%  Onoi-cX-  piusvimus  imui  hkiiiuu  lu  «  cumiianj  »  suare-  pioaciiaoie  luneiais  in  us-  m;,  ;;ie.v  mg  stocKS.  Any  important  move-  or  misiness  to  woiK  out  some  plan' -  Utmitdm 

““P  Aj.  iN.  I\.  iviUbl  A.*0-Uperaie.  I  hojjgpg  j,i  a  manner  in  which  it  can  be  readily  com-  P”®  ^hich  houses  the  general  of-  ment  in  his  own  stocks  during  the  which  will  help  operators  of  stores  imesttnem  Bunkers 

GRA.NTLN’G  all  this,  the  country  is  still  faced  with  a  |  piehcndcd.  ’ke  company.  Besides  of-  day  and  the  closing  tone,  with  either  to  add  to  their  number,  as  it  is  kst.\pi.isiii;D  i\  ton 

condition ‘where  direct  political  interference  with'  _  ’^®'"»  ®“’  kis  way  to  sec  if  last  sales  or  quotations  of  his  stocks,  found  in  most  cases  that  men  who  iiq  ST  TAMES  ST  MONTREM 

a-.c  i..,MrAi.r  All!  ika  AOAAiAA  some  assistance  might  not  be  forth-  logelhor  with  any  important  nows  have  been  successful  managers  of  i  ' 

‘  *  u  ^  power  MoneV  Rcfuilded  ”  coming  where  it  was  needed,  he  oven  oceiirring  during  day.  individual  units  understand  mer- ■  f“  ™  ^  ^ 

not  only  of  the  c.  N.  R.  but  of  the  Canadian  Pacific'  /  ‘  Vr  ”  went  .so  far  as  to  try  to  show  many  Inquiry  proved  that  one  of  the  chandising  sufficiently  to  take ' , 

Railway,  and  this  situation  In  itself  constitutes  a  grave  i  entrance  of  The  r.  Eaton  (.ompany.  Limited,  of  of  them  the  best  way  of  keeping  junior  partners  had  inaugurated  this  charge  of  a  chain  of  stores,  from  the  , .  National  Ccmfnt  Company  tairying  ,i  bonua 

inenaco  to-day.  j  1  Toronto,  into  active  participation  in  the  business  w  ithin  their  regular  allo'w  anccs.  .service  for  sick  clients,  and  that  it  standpoints  of  both  purcha.sing  and  o’ 20"^  in  Common  stock. 

Suggestions  have  been  made  In  several  quarters,  and  ‘  ^®’'’'’  kas  served  to  draw  attention  to  the  -  was  organized  as  part  of  the  office  selling.  '  |  Name 

onsl,  M.PPO. tc6  in  tl,™.  column.,  timt  thor.  .hould  ! f-'olutlon  tl„.  .ho  l„lo  TImolh.v  K.ton,  " '■™  Z"  ™"  .T'  *  ">™  '«  - -  ,  *«-• 

1,0  .1  much  cloccr  co-o'rdlo.tlon  bcccu  the  .wo  .y.lom,.  j  I",  war.  ago.  worked  In  II, o  ..old  o,  ,o.a„  morcimu.  »■>“"■  ko, Svo  mu-:  -  S’e"  I.°D°r;v.  ."o'  l_ 

Tlie  lines  on  w'hich  this  could  be  developed  might  well  i ‘**®*“*  ^kis  pioneet— whose  ideas  closely  resembled  WHEN  A  POOL  prises.  One  of  the  Recently  Louis  K.  Liggett,  often  big  oil  operator.  *""’"'***'"*****“"*"*" 

include  an  agreement  to  divide  up  new  territory  in  order  |  ’kos®  of  John  Wanamaker  in  his  Philadelphia  store  and  IS  SURPRISED  recent  instances  of  spoken  of  as  one  of  world  s  greatest  NOT  A  QUITTER  "that  Mr.  Doheny  , 
that  duDlication  of  new  lines  might  be  avoided  Out  i ’a’cr  lit  New  York— was  not  by  any  means  the  only  met-  this  kind  occurred  ,  salesmen,  reached  his  will  ever  retire  : 

west  the  old  Canadian  Northern  and  Grand  Trunk  Paci-p^kant  in  those  ^  m^connecUou  with  Dominion  tan-  A  t;fUcth  yea.  Jt  was  ^ 

tic  run  almost  side  by  side  hundreds  of  miles  and  with-  oasi.s  in  rciaii  ousmess.  but  the  remarkable  When  a  pool  wjus  formed  ih  the  the  United  Drug  Co.  ness.  He  has  been  active  all  his  life.  ■  ^*^*^*’  And  the  development  of  ihif 

out  some  friendly  agreement  both  roads  to-day  are  likely  srowth  of  his  organization  and  the  genius  for  publicity  stock  in  Toronto  it  was  the  belief  was  founded  by  Liggett,  then  a  trav-  most  of  which  was  spent  in  lajing  s^fat  area  of  oil  and  prospeciiie  ui 

J _ 1 _ 1 _ 1-  _ _ _ ihC  « I.  V, -  *1.-  s\r _ g  ». _ _  . _ .  ,  .C._g _  TT-  fAVrItAVl-  ™-iII  Kn  Me  en.,! 


fices  of  the  company.  Besides  of-  day  and  the  closing  tone,  with  either  |  to  add  to  their  number,  as  it  is 
ten  going  out  of  his  way  to  sec  if  last  sales  or  quotations  of  his  stocks,  j  found  in  most  cases  that  men  who 
some  assistance  might  not  be  forth-  logelhor  with  any  important  nows  have  been  successful  managers  off 
coming  where  it  was  needed,  he  oven  oceiirring  during  day.  i  individual  units  understand  mer-  ■ 

went  so  far  as  to  try  to  show  many  Inquiry  proved  that  on^  of  the  |  chandising  sufficiently  to  take' 
of  them  the  best  way  of  keeping  junior  partners  had  inaugurated  this  |  charge  of  a  chain  of  stores,  from  the, 
within  their  regular  allo'wanccs.  service  for  siek  clients,  and  that  it  standpoints  of  both  purcha.sing  and. 

-  „-;,s  organized  as  part  v'f  Hie  office  selling.  ' 

There  are  occasions  when  even  routine,  with  a  competent  man  in  . 

nools  that  are  oneratina  in  the  mar-  charge.  .... 


Recently  Louis  K.  Liggett,  often 


"Don't  think  for  a  minute.”  re¬ 
marked  a  friend  of  E.  L.  Doheny,  the 
big  oil  operator. 


of  7‘'ci  on  the  investment,  should  com¬ 
mend  itself  to  far-sighted  investors. 

Ask  us  to  send  you  prospectus  and 
complete  information. 

crEdit-canada 

LiauW0~ 

dunkers 

ESTAPMSIIED  IN  ton 

120  ST.  JAMES  ST.,  MONTREAL 

p  .  - - - 

Kindly  send  me  without  obligation  partimlarr.  " 
I  of  the  7'';  First  Mortgape  B-nds  rf  the  | 

(National  Cement  Company  tarrying  a  bonus  g 
of  20'''o  in  Common  Stock.  I 

I  Name  | 

“  Address 

I  I 

I _ I 


And  thc'dei elopniPiit  of  this 


to  insist  on  entering  new  territory  with  a  certain  res 
that  any  decent  profits  might  easily  be  denied  both 
the  Intensity  of  their  rivalry.  Along  with  this  form 


He  territory  will  be  his  real  fun. 


co-ordination  and  co-operation  might  well  go  a  cutting  *ke  chief,  factor  in  the  store’s  success  was  the  guarantee .  and  40  to  iierhaps  $100  :•  shai  e.  A  tail  drug  system  i 
down  of  the  duplication  of  services  in  terrltorieB  now  I®  c”®’®™®'®-  "Goods  satisfactory  or  money  re-  f®"'  months  after  fney  got  starte.l,  almost  .300  retai 

®  fimHpri ’’  Jhowevor.  other  influences  come  into  I  nited  States,  a  la 


occupied  and  operated  by  both  systems. 

V  w  v  « 


wholesale  and  re-  I  in  the  West  and  Southwest.  He  is  the  .*  ®”®“  ’‘'^*^',7.  in 

in  the  world,  with  1  kind  of  a  man  who  could  start  a’’ 

11  stores  in  the  j  over  again  cheerfully  if  he  lost  every  :  7  are  lendine,  tow  ard  hctfoi  iiu-nt. 


’>  .  however,  other  influences  come  into  United  States,  a  large  chain  in  Can-  dollar  he  had.  Mr.  Doheny  has  not 

mi.t..  nf  ....roil  _ _ _  w,  I  ,  ..  ’ke  market  and  the  stock  advanced  ada  and  700  establishmeius  in  the  been  working  for  dollars,  but  be- 

ThlS  principle  of  letail  business,  although  leading  at  n.ni.tlv  th.,t  Ihe  uool  did  not  act  British  Isles  hp  Ulrud  wort  surf  took  nleas- 


sn.o  vwuk-.y.c  u.  u.iuougii  leauiiig  at  rapidly  that  the  pool  did  not  get  British  Isles. 

I  times  to  abuse  on  the  part  of  customers,  works  out  I  a  chance  to  pick  uii  anything  liko  Outside  of 


mills  are  lending  toward  hetterment. 
No  boom  is  in  sight,  but  earnings 
may  slowly  improve  well  into  the 
Autumn."— ^Moody's  Investors  Ser- 


11  lVr/»4-  /"'jvivvn.jit !« I.L—  I  pu,.  i  v-upiuiiii-i »,  «orKs  oul '  ii  ciiailce  to  PSCK  UI)  an.Miiing  iir 

KAllWSy  ll»COnOIIiy  INOI  Aaompcillion.  admirabV  on  the  average,  and  is  in  force  in  all  ihej”-’’  luoportion  of  holdings  it  ha 

THE  "Montreal  Star”  deals  with  this  latter  point  In  large  departntent  stores  in  .Montreal  to-day.  If  adopted ' secure. 

an  impressive  manner  when  it  calls  upon  two  men  universally  it  would  bring  many  struggling  and  ungra- stoeV  ‘jumpe'/‘‘by '  Laps  *-ui 
in  Canada  to  show  that  they  have  the  courage  and  the  clous  establishments  from  the  verge  ol  bankruptcy  to  bminds  untii  it  touched  lO'J.  w'h: 
patriotism  "to -lighten  the  railway  burden  which  1®  '  an  assured  success.  I  started  out  first  to  be  opfTStions  e 


so  rapidly  that  the  pool  did  not  get  British  Isles.  cause  he  liked  work  and  took  pleas-,  Auuimn.  .uoouj  s  inresiors  sei- 

ii  chance  to  pick  uii  anything  liko  Outside  of  a  family  celebration  in  ure  in  the  development  of  world  re-!'*®®- 

tl'.c  luoportion  of  holdings  it  had  the  evening  "L.  K.”  spent  the  day  sources.  Mr.  Doheny  has  a  big  prob- .  -i..  . 

planned  to  secure.  much  as  he  would  any  other,  direct-  lent  in  California  and  he  will  be  on  i  thp  Financial  Times  i.s  printed  and 

Within  a  comparatively  short  tune  ing  the  affairs  of  his  company  and  the  job  day  and  night  developing  his  |  pubiisiieu  at  .i.t;}  oaig  street  tvesi. 

the  stock  jumi>ed  by  leaps  and  keeping  up  the  momentum  that  is  oil  holding  out  there.  W'atch  him.  He  !  Times*^  piibMsTpng^'oompariv'Tpnit^ 

bniinds  untii  it  touched  lot).  What  pushing  total  gross  sales  to  above  will  end  up  with  an  oil  company  as  |  Montreal.  General  lianageri 

started  out  first  to  b*  operations  on  the  $120,000,000  mark  annually.  big  as  that  he  sold  to  the  S.  O.  of  In-  David  Burnside. 


/ 
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Entrust  the  Administration 

of  your  Will  only  to  those  experienced 
in  such  matters. 

Administration  of  Estates  is  this  Company’s 
business,  and  its  officers  are  especially  trained  for 
all  the  duties  involved  and  will  be  glad  to  discuss 
this  subject  with  you. 

Appoint  this  Company,  to  act  either  as  your 
sole  Executor  or  jointly  with  your  friends. 

Montreal  Trust 
Company 

11  Place  d’Armes,  Montreal 


SIR  HERBERT  S  HOLT, 
Praident 

A.  J  BROWN,  K.C.. 

Vicf^Pre$idfnt 
F  G.  DONALDSON. 

GfVfral  Managff 


GOOD  SHOWING 
QUEBEC  RAILS 
DURING  1924 


>V.  K.  Allowaj,  well  known 
Winnipeg  bankei'.  has  returned 
home  after  a  holiday  spent  iu 
Ireland. 


Increased  Earnings  Shown  and 
Clean  Up  of  Balance  Sheet 
Commenced  —  Totol  Surplus' 
Tran$ferred  to  Depreciat'on  > 
Reserves  —  Working  Capital 
Up  —  Capitalization  Adjust* 
ments  in  View. 


F.  S.  I.oiig,  manager  of  the 
Winnipeg  hranch  of  the  Tloyal 
Trust  Co.,  addressed  the  Kstates 
Officers’  .Association  in  Winni¬ 
peg  last  ^^;eck  on  "The  Trust  of 
the  English  Language.  ’ 


INCOME  TAX  PROBLEMS. 


\  considerable  gain  in  earnings  | 
and  a  step  towards  the  ultimate  re- ; 
juvcnation  of  the  balance  sheet,  is  ) 
revealed  by  the  financial  statement  | 
of  the  Quebec  Railway.  Light.  Heat  i 
&  Power  Company,  Limited,  for  the  ' 
fiscal  year- ended  December  31.  lOiM. 

Lain  in  Karniiigs.  I 


Fred.  F.  (’onipll,  for  many 
years  secretary  of  the  t'anadian 
N.ational  Hillers’  Asociation,  has 
he’en  ai)i)ointed  assistant  treas- 
nrer  of  the  Mortgage  Investment 
Co..  Limited. 


(f'onliiiiied  from  Page  1) 

but  does  support  a  child  (or  chil¬ 
dren  I  under  IS  other  than  a  brother 
or  a  sister,  his  exemption  will  he 
SI. 000.  plus  JriOO  for  each  such  child 
whom  he  .supports,  irri'spective  of 
the  child’s  rcliitionship  or  parent¬ 
age. 

¥  V  ¥  » 

For  F.xaiiiple: 

A  single  man  supporting  a  brother 
under  IS.  will  he  allowed  exemption 
of  S2,00o.  plus  .s,300;  if  supporting  a 
parent  or  grandparent  ana  a  brother 
under  18,  his  exemption  will  a.gain 
he  .';2.0oo  plus  .S.aOO;  if  supporting  a 
p.orent  or  .grandparent,  and  a  brotlicr 
or  sister  under  IS,  and  another  child 
under  IS  who  is  not  a  brother  or 
sister,  his  exemption  will  be  .82,000, 
.  phis  .$1,000:  while  if  he  supports 
only  a  child  under  18  who  is  neither 
bis  brother  nor  his  sister,  his  ex¬ 
emption  will  he  $1,000  only,  plus 
.t-Sdo. 

2,  Widower  or  Widow. 

If  he  has  no  dependents,  his  ex¬ 
emption  is  $l,0oo. 

His  exemption  will  be  $2,000  If  he 
supports  any  one  or  more  of  the 
following  ; 

(a)  A  child  of  hl>  own,  under  21 
years  of  age: 

(b)  A  ehild  of  his  owii.  over  21 
years  of  age,  but  dependent  upon  him 
on  account  of  physical  or  mental 
disability: 

fel  A  brother  or  sister  under  18 
years  of  tige: 

(d)  .4  dependent  parent  or  grand¬ 
parent. 

In  each  of  the  foregoing  cases,  he 
Is  allowed  a  further  exemption  of 
$.500  for  each  child  under  18  whom 
he  supports,  irrespective  of  the 
child's  relationship  or  parentage. 

¥  ¥  »  * 

For  Fxninple  : 

.4  Vidower  who  supports  a  child 
other  than  his  own.  who  is  not  a 
brother  or  sister,  hut  is  under  18 
years  of  age.  may  claim  exemption 
of  .81.000.  phis  .8,800;  and  if  similarly 
supporting  two  children,  $l.onn  plus 
$1,000, 

If  he  suj)ii)orts  a  child  of  hl>.  own 
under  21  yrar.s  of  age,  his  exemtition 
will  he  $2,000;  while  if  that  ehild  i.s 
under  IS  years,  he  will  he  allowed 


Gross  income,  at  $3,133,806,  is  ojj 

_  from  $2,073,001  for  the  year  102;:. 

land,  after  operating  expenses  of  $2.- 
jlhe  $2,000.  j>lus  $500,  (Strange,  but  i  1 50  4(12,  net  operating  income  is  up 
I  iieverthelc.ss  it  is  the  ruling!)  Uoni  $872,272  in  1023  to  $077,31  1. 

j  If  he  supports  a  brother  under  18.  Deduction  of  $712,642  for  city’s  por- 
I  hjs  exemption  will  be  $2.0(i0,  plus  i  centage  and  interest  and  $25(*,00(i  tor 
'$5t(0:  and  if  he  is  entitled  to  $2,000  ,  depreciation  leaves  a  surplus  for  the 
|exeni|)tion  by  virtue  of  any  of  the;  year  of  $14,671  as  compared  with 
j  facts  enumerated  above  in  clauses  $3,251  in  1023  and  $86,100  in  1022. 
I  (a),  (h).  tc).  Id),  and  in  addition  is  ;  The  previous  surplus  of  $402,180  was 
j  supporting  a  child  that  is  not  his  thus  increased  to  $506,861  from  which 
;own.  and  is  not  his  brother  nr  si.s-  the  sum  of  $83,001  was  w  ritten  off 
j  ter.  he  will  he  granted  $5'i0  in  nddi-  for  extraordinary  expenses  applica¬ 
tion  to  the  .82,000  I  hie  to  former  years,  and  the  balance 

¥  ¥  ¥  ¥  $423,850,  transferred  to  depreciation 

'  ;i.  Married  I’ersun.  |  ''cscrve. 

;  The  statutory  exemption  is  $2,000.  |  Balance  Sheet  I  haiigeo. 

;  which  may  he  claimed  by  both  the  There  are  several  changes  of  note 
j  husband  and  the  wife  in  cases  In  the  balance  sheet,  investments  in 
I  where  they  have  separate  incomes.  other  companies  being  down  from 

I  In  addition,  a  married  person  is  ,  $15,313,378  at  $12,816,578,  property 
i  allowed  an  exemption  of  $500  for  and  plant  up  at  $5,125,114  from  $2.- 
j  each  dependent  child  under  18.  irre- 1  414.500,  advances  to  subsidiaries  up 
i  spective  of  the  child's  relationship  t  at  $2,364,910  from  $1,773,804.  inven- 
!  or  parentage.  !  tories  at  $204,002  as  compared  with 

It  is.  of  course,  obvious  that  the  i  accounts  receivable  up  at 

•  exemption  on  account  of  children  S3'15.022  from  $238,372.  and  cash  at 
may  only  be  claimed  b,v  one  parent  $141,256  as  against  $204,061. 
i — not  by  both  the  father  and  the  1  Among  the  liabilities,  funded  d/bt 
I  mother.  it’  np  at  $11,300,000  from  $10,000,000, 

■  ,  hills  pa.vable — dtie  Quebec  Power 

I  4.  Trtisfees  ami  Fxcciilor.s.  company — down  at  $267,106  from 

I  In  a  case  'where  a  portion  of  the  $1,085,500.  aceotinls  payable  at  $433,- 
I  income  of  an  estate  is  being  allowed  1  •^'12  as  compared  with  $453,141.  and 
I  to  accumulate,  in  the  hands  of  the  pcfToala  at  $174,188  as  against  $123,- 
!  trustee,  for  the  ultimate  benefit  of  '  352.  Contingent  and  insurance  re- 
an  unascertained  person,  or  a  per- ' down  at  $145,207  from  $153,- 
I  son  with  a  contingent  interest,  the  1  .  ■w  hile  depreriation  reserve, w  hich 

trustee  must  file  a  return  of  that  shown  on  the  previous  bal- 

!  portion  of  the  income  and  pay  tax  '  ^”*'0  sheet,  stands  at  $035,376. 


At  a  meeting  of  the  hoaid  of 
directors  of  the  Royal  Trust 
Company,  tValtor  M.  Slt'warf, 
president  of  XV.  C.  .Macdonald. 
Inc.,  and  Norman  .1.  Dawes,  pre¬ 
sident  and  managing  director  of 
.National  Breweries.  Limited, 
were  added  to  the  hoard. 

F.  0.  Stillman.  President  of 
Imperial  Oil,  Limited,  will  leave 
soon  for  Fort  Norman,  to  ascer¬ 
tain  oil  prospects  In  the  Can¬ 
adian  arctic.  Parly  expects  to 
reach  Fort  .Norman  h.\  .Inly  Isl. 
when  they  will  resume  drilingat 
No.  2  well,  now  down  80(»  feet. 


nadian  Government  Merchant 
-Marine.  Limited,  was  appointed 
Deputy  I’ort  Warden  in  succes¬ 
sion  to  Fapta'in  .lolin  F.  Liiid- 
saj,  who  resigned  on  April  1.  by 
the  Council  of  the  Montreal 
Board  of  Trade  at  its  weekly 
meeting. 


H.  G.  Barher,  general  man¬ 
ager.  Canadian  National  Tele-< 
grai)hs.  has  announced  the  aii- 
poinlmeni  of  George  H.  Stead,  to 
he  general  superintendent  of  the 
western  territory,  with  head- 
(luarters  in  Winnipeg,  and  of  J. 
Siillivaii.  to  he  superintendent  of 
Ldmonton  district  with  head- 
(Itiarters  at  Edmonton.  The  tip- 
pointincnts  are  effective  April  ij5. 

Ma.vor  R.  H.  Hehh,  of  Winni¬ 
peg,  has  hern  eleeted  president 
of  the  newly-formed  Tourist  and 
Publicity  Bureau  of  that  city,  an 
organization  which  he  was  Hie 
prime  mover  in  bringing  into  be¬ 
ing.  K.  F.  Hit  tell  lugs,  president 
of  the  Great  M'est  Saddlery  Co., 
and  R.  G.  Pprsse,  president  of 
the  Winnipeg  Board  of  Trade, 
are  the  two  vice-presidents. 
Thirty  directors  have  also  been 
chosen  among  leading  business 
men. 


MORGAN  TRUST  COMPANY 

Administratot s  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


469  UNION  AVENUE  . 


TELEPHONE  PLATEAU  6261 


F.  ( .  I  iimherland  has  arrived 
in  .Montreal  from  Toronto  to  a.s- 
sunie  management  of  the  Mont¬ 
real  office  of  McLeod.  Young, 
M'eir  a  Company,  Ivimiicd.  Since 
his  return  from  overseas.  Mr. 
Cumberland  has  represented  the 
firm  of  Harris.  Forbes  &  com¬ 
pany,  Limited,  in  W’estern  Onta¬ 
rio. 


Faptaiii  R.  R.  3li»nL>,  assistan 
marine  superintendent  of  the  ca- 


Announcement  Is  made  of  the 
apotntment  of  Louis  Hiiriiihfse, 
F.F.,  as  secretary  of  Versailles. 
Vidricalre.  Boulais.  Limited,  the 
well  known  l■■'reneh-Can.^dia^l 
bond  house.  He  also  is  associat¬ 
ed  with  the  Le  Comptoir  I’intm- 
eler,  Limitee.  in  the  same  oapa- 
eity.  He  Is  consulting  engineer 
of  the  Montreal  Fast  and  has 
has  been  associated  in  an  en¬ 
gineering  capaelty  with  the  eon- 
slruetion  of  the  National  Cement 
plant  in  that  stibnrb. 


Protect  Your  Valuables 

HA\’E  you  inipovtant  documents  and  valuable 
securities  in  your  home  or  your  office  desk?  If 
so,  do  you  realize  the  constant  danger  of  loss  by 
fire,  theft  or  misplacement,  whicli  is  easily  overcome  by 
the  use  of  one  of  our 

-SAFETY  DEPOSIT  BOXES 

The  cost  of  renting  a  box  in  our  \’^ault  is  less  than 
that  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
too  late. 

Rental  SS.OO  a  year  up 
according  to  size 

Prudential  Trust  Company  Limited 


Absolute  Protection 


9  ST.  JOHN  STREET 


MONTREAL 


operating  costs  proportionately,  and 
not  much  has  been  achieved  in  the 
effort  to  do  so. 

"Taxation  and  various  ehaiges  V.y 
public  authorities  continue  to  b(>  very 
burdensome.  Though  lhc.se  charges 
are  correct  oonugh  in  form  there  can 
be  no  doubt  that  the  amount  we  pay 
on  these  account.s  is  unfairly  exces¬ 
sive  on  companies  that  must  condtuu 
their  business  in  competition  with  a 


practically  tax  free  source  of  suiiply. 
In  the  pa.sl  yetir  our  contrihutlon 
aiiioimted  to  $246,056.22  on  thi.s  ac- 1 
count. 

''Our  railway  properties  have  felt 
the  depression  nioro  severely  ilian 
the  other  hrauciies  of  our  business. 
This  restilt  Is  partly  due  to  th<>  vari¬ 
ous  forms  of  aiitomohile  travel,  par-  | 
t1cularl,v  the  ]irivale  car  combined 
witli  general  husincss  conditions. 


New  Birks  Building 

Phillips  Square 

OFFICES  TO  RENT 

Exceptional  offices  at  moderate  rents.  Occupation  1st  May. 
Apply  Building  Office.  201  Birks  Building,  Phillips  Square. 
Uptown  8000.  Local  43. 

Montreal  Kiriii'.  liaTiiig  agrnrie.s  In  Ottawa  ran  hare  Ideal  apare  In 
Ilirks  Riilldlug,  Ottawa. 


j  thereon,  being  allowed  an  exemp- 
1  tlon  of  $1,000. 

I .).  .Point  Stork  (  ompniiies. 


Working  capital  i)osition,  without 
considering  the  item  dtie  to  Quebec 
Power  Company  as  a  current  liabili¬ 
ty,  Is  shown  at  $140, 996  as  compared 
!  In  all  eases  a  straight  exemption  "'ilh  $102,337  at  the  end  of  1923. 
i  of  $2,000  Is  allowed.  ,  'current  assets  being  up  at  $748,228 

The  foregoing  will  he  found  to  $6*8, 1, 3  and  cinrent  liabilities 

cover  all  ordinary  cases  involving  $60(.231  from  $5i6,436. 


dependents.  It  i.s  conceivable  thatj 
situations  may  arise  w'hich,  while  | 
!  not  covered  by  specific  regulations, 
would  nevertheless  .seem  to  .histifyl 
spe.clal  consideration.  In  such  event  j 
it  is  advisable  for  the  taxpayer  to  j 
consult  directly  witli  the  local  In-' 
come  Tax  Office,  when  his  ease  will  ; 
probably  he  dealt  with  on  i’.-  merits 
and  every  possible  con  side  l•aI?on 
given  to  his  claims.  The  .lutliori 
tie.s  iisunliy  adopt  a  lenient  and  10a- 
sonahle  attitude  in  tlie  motlei-  of  (jc- 
pend^nts.  provided  tlic  facts  are  pr(!- 
perly  prespntc<l  to  them. 


QUARTERLY  REVIEW 
SOUTHERN  CANADA 


In  a  notice  accompanying  the  divi¬ 
dend  cheques  foi-  the  current  quar¬ 
ter.  the  Southern  Canada  PowerCo. 
stnfe.s  tliat  similar  cheques  are  being 
sent  to  4.231  shareholders.  The  cir¬ 
cular  continues: —  ' 

The  earnings  of  the  company  con¬ 
tinue  to  show  steady  progress,  as  will 
he  seen  by  the  following  comparative 
statements  for  the  twelve  months 

ending  February  28th: 

1925  1924 

ftross  e.nrnings  ...$1,100,225  $990,611 
(Operation,  mainte¬ 
nance.  purchas¬ 
ed  power  and 

taxes  .  .504,292  443,975 

Net  earnings .  595,933  546.636 

exeltisive  of  interest  earned  on  fund.s 
for  const  ruction  purpo.se.s  which  are 
invested  in  \ictory  Bonds  until  re¬ 
quired. 

On  the  comiiletion  of  their  pay¬ 
ments  on  their  la.st  purchases  of  pre¬ 
ferred  stork,  another  offer  was  made 
to  the.  employees  in  January,  which 
met  with  a  gratifying  response.  Over 
92  per  cent,  of  the  staff  subscribed 
Tor  487  shares. 

The  Hemmings  Falls  development 
is  prartieally  completed.  Five  of  the 
six  .5,000  horse  power  units  are  in 
place,  and  we  expect  to  be  able  to 
announce  the  formal  opening  of  this 
plant  within  a  few  weeks. 

Fvteiiiliiig  riant, 

Contiiicts  have  been  let  for  the  ex¬ 
tension  of  the  Drumniondville  nlant. 
Two  additional  units  of  6,000  horpe 
power  each  will  he  installed  at  this 
I)lant  during  the  coming  summer, 
bringing  its  capacity  up  to  18,000  1 


Reduced  Expenses. 

In  his  remarks  to  the  sharehold¬ 
ers.  the  president,  Julian  C.  Smith, 
says  in  part:  — 

"Substantial  adjustments  In  the 
rapltoUzation  of  the  company  are  re- 
qtiirud,  and  those  your  directors  have 
under  consideration.  In  the  mean¬ 
time,  the  balancQ  of  aurpltis  Jiccoiint 
amounting  to  .8423.859  has  been 
transferied  to  depreciation  reserve. 

••.5t  a  specliil  meeting  of  share¬ 
holders  hold  on  December  21st.'  1923. 
your  directors  were  authorized  to 
create  seven  per  rent,  general  morl- 
!  “  I  gage  bonds  to  an  amount  of  seven  I 

horsepower.  The  cost  ruction  plant  *  *'’**'''^”  hundred  thousand  dol- j 

is  now  being  moved  to  the  job.  and  f>''ring  the  year  one  million  1 

construe  tion  work  will  commence  as  I 'lundred  thousand  dollars  of  1 
soon  a;^  the  high  water  is  over.  "  I**."'- | 

The  tiansmis.-.ion  line  from  Hem-  liduidating  indebtedness  to 

mings  Falls  to  Wickham  has  been  ,  Quebec  Bower  t  onipany.  1 

eompleifd.  and  a  new  transmission  '  Hedurtions  have  been  made  In  , 
line  is  now  under  eostnirtion  from  oPfating  expenses.  If  the  new  fran- 
.51agog  to  Hock  Island.  < 'o.struction  f”''  f  ity  Tramw-ay  isgr.ant-l 

will  he  commenced  shortly  on  an-  substantially  on  the  | 

other  transmission  line  from  Adanis-  ■t.'^ked  for.  the  company  plans  ! 

ville  via  Farnham  to  SI.  Johns.  ;  f'lrth®)’  improvements.  , 

'J'lie  Marconi  Wirele.os  Telegraph  '  j 

Company  of  Canada  have  establishec]' 

a  powerful  transmitting  station  at  Ml|||||  p|||v  I 

Drumniondville.  which  will  eomnui-  *  Wli  I  knit  I  wll  I 

nicate  directly  with  England  ajid 
with  .Australia.  This  will  be  one  of 
the  most  Important  wireless  stations 
in  the  world.  -A  hranch  transmission 
line  has  been  completed  to  this  sta¬ 
tion  to  furnish  the  power  required 
for  its  operation 


DOMINION  POWER 


The  flnaneial  statement  of  the  Do- ' 
minion  Power  and  Transmission 
Company.  Limited,  for  the  year  end-' 
The  ratepayers  of  Farnham  passed  ^d  December  31,  1924.  shows  the  ' 

a  by-law  by  a  large  majority  in  the  ronipany  to  have  experienced  rather  ! 
latter  part  of  .March  to  turn  over ,  -  msappointing  year  with  a  consld- ' 
their  municipal  plant  to  this  com-ipy^pi,  contraction  In  both  gross  and 
pany.  We  expect  to  connect  upthi.s  ^et  .md  a  profit  and  loss  deficit  for, 
plant  to  our  tran.smi.ssion  system  by  veai  of  $402,440  as  compared  with  a  ' 
means  of  the  new  transmission  line  suri.lus  of  $1,576  for  the  previous  ' 


which  will  soon  he  under  construe 
tion.  This  is  the  sixth  municipality 
to  turn  over  its  municipal  po'wer 
plant  to  the  company  in  order  to  en- 


.vear  and  $26,168  for  the  year  1922. 
Reduced  Larninirx. 

Gros  earnings  for  the  year 


niHIlL  HI  lIIFf  ILMII  IIxlLI  >  ill  lliutfr  lU  t'll-  ^  ^  mnnn  A  r  «  a  » 

joy  the  greater  benefits  from  improv- 

ed  service  and  ample  power  supply.  $4.019,. 66  last  year.  and.  after 

A  contract  has  been  signed  with  the  j 

was  $403,460  as  against  $616,74..  To- 


Village  of  Abbotsford,  and  an  exten¬ 
sion  will  be  made  to  this  point  to 
give  service  early  in  the  summer. 


tal  deductions  for  bad  debts,  income 
tax  and  depreciation  revealed  net 
pr  ofits  available  for  dividends  ] 
amounting  to  $13,318  and  disburse- 1 
menis  during  the  year  of  $415,758; 
left  a  deficit  as  above.  Balance  at  ! 


rARTNKR  OF  RAKKR,  ' 

RIRME  X  (  0. 

Air.iouncenienl  is  made  that  51r  N.  I  ,  ,  .  ,  •  .  .  , 

W'.  David.son.  (’.A.,  has  been  admit- ' 

ted  as  an  a.ssociate  partner  with  ,  i 

Baker,  Birnie  &  Co.,  chartered  ac-  '^S.S.O.S, 

countnnts,  232  St.  James  street,  Mont- !  Better  Bniniicc  Sheet.  I 

rral.  I  The  balance  sheet  shows  the  ex-! 

cess  of  current  liabilities  of  $270,-  ! 

^  year  reduced  ' 

being 


Fathers  of 
Young  Men 

.nhoul  to  enter  ilie  husiiiess  'vorl.l 
slioiild  tnke  personal  interest  in  thelt 
cliillies.  .Vppeuranee  plavs  such  an 
ini|.(irtnnl  pince  in  afi'air.s  todu.v  that 
the  giiidaneo  oi  mature  minds  is  an 
ahsolnie  neeessilj.  (  ASF  specializes 
in  clothes  and  fnrnisliings  for  young 
business  men  at  priees  that  are  within 
llie  range  of  their  pnrse.s. 


.507 

St.  Catherine 
Street  W. 


In  the 
Drummond 
Building 


1  to  .$21.6.046.  current  a.ssrts 
!  $41 1.284  and  current  liabilities  JC2o,- 

330. 

Property  account  is  up  at  $24,278,- 
711  from  $24,181,574.  account.s  receiv¬ 
able  down  at  $166,640  from  $184,544. 
and  inventories  down  ai  $232  627 
I  from  $299,812.  .Among  the  liabilities 
pii'fetieq  stock  is  up  at  $4, 18!), 000 
,  from  $3,681,100.  common  stock  is 
down  at  $7,700,000  from  $7,717,100, 
while  funded  debt  is  down  at  $8.- 
'111,000  from  $8,646,000.  Accounts 
pa.vable  arc  $207,902  as  compa;ed 
with  .82't3.956.  accruals  $212,323  as 
I  against  $202,772.  overdraft  Is  down 
at  $125,489  from  $230,842,  and  divi¬ 
dends  payable  down  at  $75,716  from 
$130,402.  Heserves  are  up  at  $3,095.- 
'  728  from  $2,800,354.  w  hile  surplus  ac- 
itoiint  IS  down  at  $678,973  from  $1,- 
090,667. 

In  his  remarks  to  the  shareholders 
the  president.  Lt.-Col.  J.  R.  Moodie. 
said  in  part:  — 

Heavy  Tuxatinu. 

"In  common  with  business  of  near¬ 
ly  all  kinds  our  company  has  had  a 
disappointing  year.  Ixiweiv  receipts 
in  all  branches  except  lighting  have 
1  prevailed.  It  is  not  easy  to  reduce 


A  Sound  Public  Utility 
Secures  These  Bonds 


$3,250,000 

Northwestern  Utilities,  Limited 

First  Mortgage  7%  Sinking  Fund  Gold  Bonds 

Dated  June  Ist,  1923  Lhie  June  1st,  1988 

Interest  payable  June  and  December  1st,  and  both  principal  and  interest  payable  in  Unitttl  States  Gold  Dollars  at 
the  Royal  Bank  of  Canada,  at  Montreal,  Toronto  and  Winnipeg,  Canada,  and  at  New  A^ork  City,  N.A .  Callable  on 
any  interest  data  at  ll'O  and  accrued  interest  on  or  before  June  Lst,  1928,  inclusive;  thereaitan  to  Junel.st,  1.933, 
inclusive,  at  107Va  and  accrued  interest,  thereafter  to  maturity  at  105  and  .uccnied  interest.  Trustee:  The  Truata 
and  Guarantee  Company,  Liipited,  Toronto. 

THU  issue  has  been  approved  by  the  Public  Utilities  Commission  of  the  Province  of  Alberta 


CAPITALIZATION 

First  MortRSfe  7%  Sinking  Fund  Gold  Bonds  (this  issue  ).. . . 

8%  Prefetrred  Stock  (CumulatiTe)  — . — . . . . 

Comaion  Stock  (Shares  no  par  value)  - 


Authorized  limed 

_  $4,000,000  $3,250,000 

1,500,000  1,500,000 

_  60,000  Shs.  60,000  Shs. 


Business:  NorthAvestem  Utilities,  Limited,  .sup¬ 
plies  natural  gas  to  the  City  of  Edmonton,  the 
capital  of  the  Province  of  AJberta,  for  domestic 
and  heating  purjwses.  Edmonton  has  a  popula¬ 
tion  of  approximately  6,3,000  and  contains 
many  large  industrial  plants,  26  banks,  Parlia¬ 
ment  buildings,  and  the  University  of  Alberta. 
It  is  an  important  railw’ay  center  served  by 
three  transcontinental  lines.  Owing  to  the  gco- 
gi’aphical  location  of  Tkimonton,  it  demands  fuel 
for  heating  purjioses  seven  months  of  the  year. 
This  was  the,  only  city  of  its  size  in  Canada  or 
the  United  States  vjithout  natural  or  artificial 
gas  until  the  installcUion  of  the  present  plant. 

Property:  This  Company  o-wns  gas  rights 
underlying  valuable  acreage  in  the  Viking  Gas 
Field.  On  this  acreage  10  wells  have  been  drill¬ 
ed,  proving  up  an  area  of  27  square  miles.  It 
is  estimated  by  prominent  geologists  that  the 
proven  area  alone  contains  not  less  than  60,000,- 
1)00,000  cubic  feet  of  gas.  The  main  transmis¬ 
sion  line  is  77  miles  long,  over  the  Company’s 
ow’n  right-of-w5a.v.  The  Company  also  owms  the 
distribution  plants  consisting  of  80  miles  of  pi^ 
line  and  7  main  pressure  regulating  stations  in 
the  city,  and  5  similar  stations  in  the  towns. 
The  entire  system  was  designed,  constructed 
and  favorably  reported  on  by  Ford,  Bacon  & 
Davis,  Inc.,  of  New  York.  Natural  Gas  Com¬ 
panies  have  little  or  no  inventory  or  labor 
problems,  and  the  business  is  done  on  a  cash 
basis. 

Franchise  and  Rates:  The  Company  has  an  ex¬ 
clusive  twenty-year  renewable  franchise  grant¬ 
ed  by  the  Board  of  Public  Utility  Commission¬ 
ers  of  the  Province  of  Alberta.  The  rates  are 
based  on  a  10^  net  return  after  deducting 
amortization,  depletion  and  operating  expenses. 


The  present  rate  is  baaed  upon  a  valuation  of 
$.’4,181  ,A0d.82,  fowKl  by  the  Utility  Commission 
for  rat€~making  purposes. 

Security:  These  bonds  aro  secured  by  a  first 
mortgage  on  ail  the  fixed  assets  of  the  Com¬ 
pany,  now  owned  or  hereafter  acquired.  Fixed 
assets,  as  per  the  Company’s  books  on  Feb¬ 
ruary  28,  1925,  were  valued  at  over  $5,400,000. 

Earnings:  Gas  wa,s  first  supplied  in  the  Fall  of 
l‘J2o,  and  as  of  March  6,  1925,  there  were  4,914 
connected  customers.  Although  most  of  the 
customers  wore  connected  in  the  last  six  months 
of  1924,  the  company  shows  net  earaings  avail¬ 
able  for  interest,  etc,,  for  the  first  year  of 
operation  of  $173,720.07.  A  conservative  esti¬ 
mate  of  future  net  earnings  available  for  inter¬ 
est  depreciatiori,  depletion,  etc.,  is  as  follows: 

vr  1925  1926  1927  1928 

$616,675  $602,000  $677,600  $756,000 
2.2  2.4  2.7  3.0 

Botifi  intereet  amounts  to  $g27,600  yearly.  The 
net  earnings  available  for  interest,  deprecia¬ 
tion,  depletion,  etc.,  for  two  months  ended  Feb. 
28th,  1925  were  $155,051. 

Depletion:  The  Company  will  set  aside  the  sttm 
of  6  cents  per  1000  cubic  feet  of  gas  sold,  for 
the  purpose  of  drilling  new  'weQa  and  maintain¬ 
ing  an  adequate  supply  of  gas. 

Sinking  Fund:  The  Trust  Deed  pro-vides  for 
a  Sinking  Fund  as  follows:  At  the  rate  of  5 
cents  per  1000  cubic  feet  of  gas  sold  to  Decem¬ 
ber  31st,  1928;  thereafter  to  December  Slat, 
1933,  at  the  rate  of  6  cents;  thereafter  to  De¬ 
cember  81st,  1937,  at  the  rate  of  7  cents.  It  is 
estimated  that  the  Sinking  Fund  v:ill  retire 
about  75%  of  the  issue  by  maturity. 


100  and  Accrued  Interest,  to  Yield  7% 


NESBITT,  THOMSON  &  COMPANY 

LIMITED 

145  St.  James  Street,  MONTREAL 

TORONTO  HAMILTON  LONDON,  ONT.  WINNIPEG 

Thm  ahovt  atatementa,  whila  not  guaranteed, ara  baaed  upon  information  which  we  believe  aoeurate  and  re/tabte. 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  17,  1925. 
‘DyATIfiyAI  i  International  Paper  Co/s  Report. 


The  Laurentide  Company 

I 

Limited 

GRAND’MERE,  i  QUE. 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchorage  for  Publishers 


SAULT  STE-MARIE,  ESPANOLA, 
AND  STURGEON  FALLS.  ONT. 


Head  Office  I  SAULT  STE-MARIE,  CANADA 


INTERNATIONAL 
EARNED  5.16  PX. 
ON  ITS  COMMON 


Conpolidatrd  inrome  account  for  1024  compare.s  as  follows 


OpcralinK  revenues 

Depreciation . 

Tnventoiy  adj.  .  . 


Tlond  int.,  etc. 


•Net  increase..  .. 
Preferred  dividend.s 


ReducHon  From  11.59  p.c.  in  r’'ef»'"ed  dividen- 

1923— Cut  of  Over  100,000^  Surplus . 

Tons  —  Paper  Mills  Runnings  prev.  surplus..  . 
to  Capacity  —  Getting  Up  to, 

700  Tons  at  Three  Rivers — ;  and  T.o.'is  : 

•  Surplus  of  $18,000,000.  ;  ""^i^Loss. 


.$ 

7,815,504 

$8,074,577 

•$1,047,128 

$1,542,642 

3.176.208 

3,144,738 

2,715,726 

2.379,967 

2.846.691 

6.276,607 

\s 

1,168,000 

1 57,500 

938.610 

962,799 

962.845 

328,958 

.$ 

2..5.22.656 

$.2,809,540 

*$7,672,390 

•$7,442,890 

1.500,000 

1,590,000 

1,500.000 

1,500.000 

.$ 

1.032,656 

$2,309,540 

*$9,072,390 

•$8,942,890 

. 

7,112.330 

14.802,790 

23,875.180 

32,818,070 

I’rof.  and  I.o.'-s  .surp.  .  .*18.144.086  *17.112,3.20  $14,802,700  *23,875.180  1 


;3urpius  or  i 

-  i  f  'on.solidated  general  balance  sheet  of  International  Paper  Co.  and  I 

The  report  of  the  International  I  subsidiary  companies,  as  of  December  31,  1024,  compares  as  follows; 

.  ii  ,11  !  .\sset«. 


I  Paper  f'ompany,  while  not  of  so  di¬ 
rect  an  interesi  to  Canadians  as  the 
•  statements  of  those  companies  in 

which  they  are  more  largely  Inter- ;  p.  stock  &  bonds  . 

csted  from  the  point  of  view  of  Securities . 

I  shareholders.  Is  yet  important  asjcash . 

'well  as  interestme  in  reflectlns  thei'^’^*'’^  '  . 

I  gradual  evolution  in  tlic  position  I  »i„veiiiorv 

the  r  ompany  insofar  as  its  Cnited ;  iqjnVtin"  fund . 

.  States  opeartions  and  earninss  are  |  assets . 

ennrerned.  j 

I  Cnlike  most  of  the  I'anadian  news- I  ’inial . 

i  print  mills  w'hich  arc  showitiK  gen- I  / 

*  crally  as  high  or  higher  earnings! 

I  for  1!)24  as  for  1923.  International ,  I’rciei  red  slock  ..  .. 

Paper  Company  eanied  only  $5.16  Common  .stock . 

la  share  as  compared  with  $11.59  in  ;  Kiittded  debt . 

!1923.  The  decline  was  not  due  so  i  Account.s  payable  ..  .. 

j  much  to  a  slump  In  operating  rev-;.\oles  pa.vablc . 

I  enues — for  these  at  $7,815,000  came :  Dividends . 

'  verv  close  to  the  total  of  1923,.  which  |  Acented  liond  iiilcrcst. 
i  was  $8,074,000- -hut  there 'was  an  In- j  Reserve  for  di  frrred 
i  ventory  a(li.1ustment  of  over  .$1,000,-'  dividends  .. 

I  000  which  reduced  the  net.  Int.  ta.\  and  coniiugent 


Int.  ta.\  and  coniiugent 

II  rO^Pt*\'0  -  ■'  "'t  >  VIV'  •  ,  I  •  ■  .'  ')  ’Wm  ’I  J  .mf  .■ 

Toniinge  Down  lOll.WMl,  Surplus..  .!  ..  18.144,986  17.112.3,20  14.802, 79ii  23,875.180 

Kven  so.  the  surplus  for  the  year  - -  -  —  — - -  -  - - — 

exceeded  $1,000,000,  atid  increased  Total . $102,lul.816  $103,358,406  $10J.249,li(  $101,869„09t 

the  profit  and  loss  stirpius  to  the, -  I 

very  substantial  total  of  $18,144,986.  !  •—Includes  cash  advances  for  logging  operations. 

!  While  the  gross  revenue  remained  ,  »-- -  -  -  -  - - — » - — — - -  ■“  I 

I  well  up  to  the  previous  year’s  lovci, ' 

the  actual  tonnage  production  "  its  *  J ^  ^ 

down  over  100,000.  the  total  for  1924  6C16a1  IS  QS  tX  : 

being  434,288  tons  as  against  537.- 1  ^  ^  _.  j 

ii;fpVefandTJ'c.Sine‘‘rhV'‘"^  Coiiipetitor  Canada  8  Pulpi 

lircsldent  as  particularly  due  to  the; _ ' 

|Uumford‘  Ka"lls^pUmrwith  rnormaC  Lock-out  Situation  Speedily  Settled— Unsatisfactory  Conditions 
'capacity  of  58,400  tons,  was  sold  to |  Reported  in  United  States  in  All  Grades  of  Paper  Except 

tlie  Continental  Paper  &  Hag  '  or-  Newsprint — Mechanical  Pulp  Active  —  Chemical  is  Not  So 

Good. 


1921 

1923 

1 U22 

1921 

;53  959.098 

$  57,322,781 

*57,198.681 

$53,643,665 

7.377.713 

7,884,940 

7,829.635 

8,487,773 

V 

8,983. 1!l(i 

3,727,130 

3.600.906 

3.609.129 

1.227.219 

1,582,811 

1.787,328 

1,137,399 

1,21  1.'I2S 

687.816 

401.013 

2  t'J 

.5.1  1,5.1119 

7 .2 

6.821,831 

3, "82.307 

99  1.52.it8 

21.733.793 

20.763,306 

3".782.154 

r.i.i;:7 

51.486 

51.14'i 

2,758,802 

3,123,816 

2,794,958 

819,881 

02.101,816 

$103.3.58,406 

$101,249,177 

$101,869,991 

l.iiihilitics. 

25.000,000 

$  21,920.618 

$21.91", 201 

$24,889,288 

20,(100,000 

19,931,984 

19,923,032 

19,905.104 

I9.I68..5O0 

IS.957."n0 

19,383,50" 

7,171,000  ! 

2.273.3.50 

2,470.767 

2,082,755 

2.546.611  ! 

7.055.0')" 

11,760,000 

12.623.132 

16.f)39.57S  1 

375,000 

oTS.OOO 

375.(>')0 

375.000  1 

1,042 

1,250  ! 

183.312 

189.878 

214,869 

264,918  1 

9,601.668 

7,640,799 

6,932.853 

6.802,062 

18.144,986 

17.112.33') 

14,802,79'! 

23,875.180 

)2,1"1.S16 

$103,358,406 

$101,249,177 

$101.869„99t 
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Ground  Wood  Pulp  Sulphite  Pulp 

BATHURST  COMPANT  LIMITED 


^  Manufacturers  of 
Spruce  and  Pine  Lumber  Rough  or  Dressed 
Railway  Ties  or  Sleepers 
Cedar  Shingles  “Beaver  Brand” 
Unbleached  Sulphite  Pulp 
Unbleached  Kraft  Pulp 
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CANADIAN  PAPERBOARD  COMPANY 

LIMITED 

Largest  Manufacturers  of  Paperboards 
in  Canada 

M.WUKAt  TI  ni.Xt;  AI.I,  GIIADKS  OF  THE  KOl.I.OWIXCi  BOAIUJS  : 

t'HirilO.VlLD  XKWSBO.tlLD  VAT  LIAKD  BOARD 

8TKAUB0AKD  WOODriLl’  BOARD  fOXTAINEK  BOARD 

WHITE  I'ATEiNT  COATED  BOARD  AND  SCECIAI/TIES 

UII.I.S  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

t.  U.  Ci.  KEKIIY  DAVID  F.  nOBEHTSON  OHAS.  E.  WHITTEX 
PrCKliient  CirnernI  Mnnaaer  '•rcretiiry-TreaHurer 


BATHURST,  N.B. 


CANADA 


Sweden  is  Back  as  a 

Competitor  Canada’s  Pulp 


Fraser  Companies 


LIMITED 


^capacity  of  58.100  tons,  was  sold  to  j  Reported  in  United  btates 

'the  Continental  Paper  &  Hag  '  or-  Newsprint — Mechanical  Pu 

potation.  Good 

Of  particular  imiiotlance  to  Cana- 1  *  _ 

ditins  i.s  the  reference  in  the  reitort  ;  ,  ,  . 

!lo  the  operations  of  the  Three  Rivers;  '  onditions  in  tlie  paper  busine.ss, 
iniill  and  the  plan.s  In  connection  ,  out.side  of  newsprint,  according  to 
I  with  this.  The  president's  sttite- I  advices  from  .New  York,  are  not  as 
mont  on  this  point  is  as  follows  ;  i  favorable  as  had  Itecn  anticipate'!. 

"In  December.  1921.  const ntcl ion  ,  . 

was  started  on  the  installation  of !  ^^^e  I'apor  Iradc  .lournal  .stato.s 


<  onditions  in  tlie  paper  busine.ss,  expected  to  continue  right  up  to  the 
it.side  of  newsprint,  according  to  .summer. 

,  ,  -  V  1,  ....  The  chemical  pulp  market  is  de- 

ivices  from  .New  Aork.  arc  not  as  weakening  at  the  pres- i 

vorablc  as  had  Iteen  anficipatc'l .  ent  time  and  fears  are  expressed  that 
le  “I'apcr  'iradc  .lournal’’  stato.s  this  conditions  will  continue  for 


machines  5  and  6  a1  Three  Rivers.:  that  the  fir.st  three  months  of  the  «ome  time 


Belgo- Canadian  Paper  Company 


These  machines  will  iticrea.se  ilic  year  fell  far  below  rxpoctation.s  and 
eapaeity  of  tlie  mill  50  per  rent,  ji,(,  early  part  of  .April  was  loss  ;ic- 


Swedish  Setrlenienl. 

eapaeity  of  fiie  mill  .ao  per  rent,  early  part  of  .April  was  loss  tie-  •he  “Stock  E7xchange  Gazette,’  of 
They  arc  expected  to  come  into  opc-  ,jyp  (.|ose  of  .March,  l-ondon,  Elngland,  in  dealing  w'ith  the 

lation  toward  the  close  of  1925.  'I’he  stra-gles  alone  in  a  half-  situation  in  Sweden,  indicates  that' 

plans  for  the  installation  of  th'‘sc  •  ],.;,(|e  j;,  spirii-  the  lock-out  trouble  has  been  solved.' 

mnehines  provide  lor  :i  mill  of  an  .,juj  f,,-  p,,;,;  dlscoiiraged.  •’his  t'lm  will  retain  Sweden  ns 

I  ultimate  capacity  of  eieiit  machines. :  looks  now  -is  though  the  market  't”  active  competitor  in  the  chemical 

•or  approximately  70"  tons  a  d’a.'-  would  wake  up '‘-oine  morning  to  find  markets.  The  report  in  the, 

'rhough  there  is  no  single  mill  of  it.^elf  plunged  into  the  summer  dull-  paper  reads  as  follow-s;  — 

Ifltis  size  now  in  existence,  no  tliffi-  withou'  ever  liaving  realized  “Contrary  to  expectations,  tliel 

cultics  in  its  design  or  operation  are  ;  ,|jg  activity  wliich  was  t^wedisli  iork-ouf  took  place  on 

anticipated,  and  the  tinu.snal  advan- 1  p,.p,|i,,p,,|  .„  beginning  of  the  March  16.  affecting  about  130,000; 

tages  of  the  site  and  the  operating  I  ''  workmen,  and  among  the  industries! 


-Limited- 


Manufacturers  of  Grdundwood,  Sulphite  Pulp 
and  Newsprint  Paper 

MILLS  AT 

SHAWINIGAN  FALLS,  QUE, 


expectations. 


LUMBER 

Bleached  Sulphite  Pulp 


i  '  Cable  Address : — ‘'Fraser.*' 

!  Codes:— ‘A.  B.  C.,  4th  &  5th  Edition;  ZEBRA;  Western  Union. 

•  EDMUNDSTON,  N.B. 


Pulowood  Limits  for  Sale 


savings  iittcndant  upon  a  large  pro- 
dtictioti  are  believed  to  justify  the 
I  ultimate  enlargement  of  Ihc  mil!  to 
this  capacity.*’ 

I’oBcr  Dovelopments. 


yp.,,.  workmen,  and  among  the  industries  | 

Ne«v„rii,(  Ip  lo  ExpectaUoiis.  leading  export  trades! 

as  pulp  and  paper.  it  was  experted  t 
Newsprint,  on  flic  othc  hand,  “is  that  a  gigantic  conflict  like  this  | 
standing  right  up  lo  expectations,  could  not  last  long,  and  negotiations. , 


Advertisers  are  open  to  consider  propositions  from  prospective 
investors.  This  property  includes  timber  lauds,  townsite  and  water 
power  rights,  .tddress  entjuiries  Bo.\  15  The  Einaneial  Times,  .Mont¬ 
real. 


It  would  seem  as  though  it  rould  be  after 


fortnight’s  lock-out.  have  i 


'  relied  iiiion  to  keep  on  doing  so  tin-  brought  the  solution  of  the  trouble. ' . 

I  liefcrenee  is  also  made  lo  power -til  tlir  vtication  period  is  ushered  in.  All  industries  concerned  have  come' 
.developments  of  the  company  which  |  when  publishers  are  inclined  to  cut  to  a  new  wages  settlement,  chiefly 

are  important  to  t  'auada  as  lorniitig  ,  down  on  their  publications.’’  meaning  the  status  quo  in  tariffs. 

;part  of  the  company’s  genertil  plans  ■  i'ine  papers,  wliile  doing  fairly  ft  has  been  estimated  that  a  fort- 

'  for  closing  their  newsprint  mill.s  in  j  well,  find  oiders  not  up  lo  the  usual  night’s  loek-out  has  brought  a  tola] 

■  the  I  nited  States  and  carrying  on  demand  and  coarse  papers  are  more  loss  to  employers  and  workmen  of 


meaning  the  status  quo  in  tariffs, 
ft  has  been  estimated  that  a  fort¬ 
night’s  loek-out  has  brought  a  tola] 


I  this  part  of  fheir  activities  in  'aii-ithan  ordinarily  dull.  30  million  kr.  A  more  protracted. 

I  ada  while  they  give  affention  to  tlie;  The  fine  condition  of  the  newsprint  conflict  during  a  brisk  export  sea- 
i  development  in  the  United  Slates  of  |  market  holds  up  the  demand  for  .son  would  have  bron.ght  serious' 
lexi.sting  water  powers.  This  in  ^  chemical  pulp,  and  good  business  is  losses.’’ 

turn  would  provide  the  n  venue  tlial  '  — . — _ _  _ _  _ _ i 

in  the  past  has  emanated  from  tlie  ^  j 

No  stoppage  of  Canadian  Newsprint 

r;  '',!™;AiS‘":i''X''«:.'rpoS!  Proposed  at  Frontiers  of  U.  S. 

development  in  t.'anada  along  the;  ]£• _  O  i  •  .• 

oatinean  Luropeaii  raDcr  Dodging  Duties 

Dealing  with  tlie  T’nited  Slates  |  _ ^  ”  i 

st*ates'  \hat^''’\\m^SlVc\mnm  [slanVl  ^  nieeting  of  the  National  Paper  (as  to  wh.'it  is  ’standard’  newsprint)  i 
power  development  has  been  in  sue- •  "iT  'h"'’''"’  accomplish  the  , 

.cessfiil  oneration  thioii-lioiii  \  oi  k.  the  charge  piupose  ol  Congress  as  manifested  in 

'vefr  Tim  VloTeai.  ICnS  ’he  Tariff  Act.  Tt  will  not,  in  any 

Commnv  s  hvdro  eleclric  clevelon  P*''"’  It"!""’  's  being  imported  into  the  wise,  inlei-fere  with  the  free  impor- 

;menl  at' Feeder  Dam  on  the  Tlmlsdn  '’entmm'"r'  "‘'V'”’,"'  '>•■  any  paper  that  legitimately  j 

1  River  with  an  installed  caparilv  of  In  o  ,  ^  2T/  <•'>•.''•  may  he  de.scnhed  as  standard  news- I 

'7  500  kw  wis  fomoleted  and  nut  ""'•“  the  eiislonis  print  paper.  It  will  put  an  end  to 

inio  operatron  duX'  hJ  ^  In  ■'  ‘‘'P"’*  «  f^ood  of  European  papers  which  are  , 

ibis  d’cvclonmenf  votir  con'ipaiiv  has  ^  “"''"Mt('c  ot  tiie  newsprint  tmhllsh-  in  nowise  affecting  the  standard! 

a  one-third  interest  ’’  ' appointed  to  investigate  new'sprint  market  but  are  causing  ir- 1 
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LIMITED 

Head  Office  -  Quebec 


No  Stoppage  of  Canadian  Newsprint 
Proposed  at  Frontiers  of  U.  S. 
European  Paper  Dodging  Duties 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


HOT  PROCESS 


Woods  Manufacturing 
Company.  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen's  Clothing,  eta. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 

EMPIRE  COTTON  MILLS,  LTD. 

WELLAND 


NATIONS  OIL  REFINERIES  LTD 

Refinery  at  Montreal  East,  P.Q. 
REFINERS  OF  PETROLEUM 

Manufacturers  of 

PYRO-GENE-The  (  No  Knock  \  Motor  Spirit 

l  Carbon  Free  ' 

CERTIFIED  GASOLINE — Aviation  Test 
NORCO  COAL  OIL  NORCO  DISTILLATE 
FUEL  OILS 

721  Canada  Cement  Building 
MONTREAL 


!  Kfinihigs  For  .l!kJ5. 

.\lr.  Graustoin  al.so  mentions  llie 
jirediielion  in  price  of  new.siiriul 
!  from  $75  lo  $7.2  a  Ion  on  .Inly  I,  1921. 
land  a  further  cut  to  $7"  on  .lanuary 
h.  1925.  This  he  states  will  ad- 
Iversely  affect  the  earnings  for  192.5, 
'but  adds  that,  on  the  other  hand. 
I  “ail  hut  one  of  our  paper  mills  are 
j  noV  running  at  substantially  full  ca- 
j  pacily.’’ 

i  Shiirv  ( 'iiilrttsf  lo  1921-22. 

I  An  exainiiiation  of  the  income. ac¬ 
count  shows  that  while  slightly  less 
than  in  1923.  the  net  earnings  are 
in  marked  contrast  to  those  of  1922 
•and  1921.  when  there  developr'd  de- 
Ificits  In  the  aggregate  of  $18,900,000 
I  and  reduced  the  profit  and  lo.ss  .sur- 
;  plus  from  $32,818,000  to  $14,802,000, 
<  by  the  end  of  1922.  This  has  since 
;beeii  increased  to  over  $18,000,000  as 
I  noted  above. 

The  consolidated  Income  account 
\  and  the  statement  of  assets  and  lia- 
■  bilities  appears  herewith: 


Obituary 


I  W.  B,  HULL. 

I  (From  the  Falgary  Bureau  of  The 
Financial  Times.) 

'  Calgar.v,  Alberta. — One  of  the  most 
j  notew  orthy  figures  in  the  financial 
I  life  of  Alberta,  W.  R.  Hull,  multi- 
j  millionaire,  has  suddenly  been  call- 
I  ed  by  death.  In  the  early  days  of 
1  the  mo.st  westerly  prairie  province, 
he  was  the  largest  individual  ranch¬ 
er  and  stock  raiser,  selling  out  to 
P.  Burns  and  associates  to  confine 
his  attention  to  his  other  intere.sts. 
.Mr.  Hull  built  the  Grain  Kxeliatige 
block  In  (hilgary— the  first  .six-storey 
building  in  Allietia:  the  first  oja  r.i 
liouse  liere,  and  led  in  oilier  coii- 
|.sinielioii  aeliviiies. 

Hi;s  estate  is  estiiiii'led  lo  lie 
worlli  between  ^2  U'lo.'joo  md  .$:!.eiMl,- 
I  OO'i,  more  pretialily  ao'iroxiuialiiig 


•M  a  nieeting  of  the  National  Paper 
,  I'rade  .Association  of  the  Fnited 
I  States,  held  in  New  York,  the  charge 
I  w,as  made  that  a  good  deal  ot  Kuro- 
pean  paper  is  being  imported  into  the 
I'niled  .States  as  .standard  newsiirini 
and.  therefore,  entering  free  of  duly, 
that  really  comes  under  the  euslonis 
tariff.  In  a  report  of  I  he  Special 
t’oinmittoe  of  tiie  newsprint  tiubllsh- 
era  that  was  appointed  to  investigate 
he  situation,  is  was  stated  that  the 
I  pnhlishors  of  the  Fnited  States  wore 
!  dependent  upon  American  mills  for 
I  approximaiely  one-half  of  their  re- 
(inlrcnieiits  of  sland.'ird  newsprint 
paiier. 

“Fudei  the  Tariff  Act,  the  bpok  | 
!  paper,  the  wrapping  paper,  and  all  ■ 
i  other  p.aper  mills  In  this  country, 
i  excepting  those  producing  standard 
j  newsprint  paper,  are  given  some  pro- 
I  lection  against  foreign  papers, 
j  i:iiro|ieiiu  lliisf  I’a.v  I’ropcr  Duty 
j  “If  Kuropoan  papers  are  being  im- 
I  iiorted  to  compete  with  their  pro- 
I  duets  they  have  the  right  to  protcc- 
I  lion  given  by  the  tariff,  tind  surely 
I  the  American  pnlilishers  ctinnot 
j  claim  to  lie  hurt  if  paper  imported 
I  and  miseliissiriod  as  standard  news¬ 
print  for  the  purpose  of  being  sold 
and  used  here  as  book,  wrapping, 
etc.,  is  made  to  pay  the  proper 
duties. 

“That  attempts  are  being  made  al¬ 
most  daily  to  bring  in  European 
paper  under  classification  cannot  be 
denied.  And  that  .such  practices  have 
!  resulted  and  are  resulting  In  creat- 
I  log  serious  disturbances  is  a  well- 
I  known  fact.  So  nuich  harm  has  re- 
i  suited  that  It  became  necessary  for 
the  American  manufacturers  to  or¬ 
ganize  to  protect  themselves  against 
the  consequences  of  such  Illegal 
practices  Accordingly  the  Import 
Committee  was  organized  and  now 
has  tlie  support  of  a  very  suhstiuitial 
part  of  the  .American  paper  industry. 

“The  adoption  of  this  definition 


(as  to  wh.'it  is  ’standard’  newsprint) 
will,  it  is  believed,  accomplish  the 
piupose  of  Congress  as  manifested  in  ' 
the  Tariff  Act.  It  will  not,  in  any 
wise,  intei-ferc  with  the  free  impor¬ 
tation  of  any  paper  that  legitimately! 
may  he  described  as  standard  new's-  I 
jtrint  paper.  It  will  put  an  end  to 
a  flood  of  European  papers  which  are  ; 
in  nowise  affecting  the  standard  i 
newsprint  market  but  are  causing  ir- 1 
reparable  injury  in  other  branches 
of  the  industry.  It  will  establish  a 
.standard  whereby  all  papers  enter- 1 
ing  the  Fnltotl  Stjitos.  at  iill  ports  of] 
entry,  will  be  uniformly  classified  ^ 
and  thereby  a  condition  of  certainty  i 
will  be  established  which  must  re-  j 
suit  in  stability  In  all  branches  of  the 
industry  to  the  benefit  of  all  con¬ 
cerned. 

Ao  IiiD'rferenco  Canadian  Taper. 

Through  .some  misunderstanding  [ 
there  seems  to  have  developoti,  I 
among  certain  importers  of  standard  • 
newsprint  paper,  the  idea  that 
coupled  with  this  proposed  definition  : 
is  to  be  a  regulation  requiring  the  ’ 
stoppage  of  Canadian  newsprint  , 
shipments  at  the  border,  opening  of 
the  cars  and  taking  of  a  number  j 
of  samples.  No  such  regulation  has  ! 
ever  been  suggested  by  the  Import 
Committee  nor  has  any  such  regula¬ 
tion  any  relation  whatsoever  to  the  i 
proposed  definition  of  standard  i 
newsprint  paper.  The  committee  does  i 
not  advocate  or  approve  of  any  such  , 
regulation,  nor  does  it  believe  that  1 
any  such  regulation  is  contemplated. ; 
Inquiries  have  been  made  at  the ; 
Treasury  Department  in  an  effort  to 
ascertain  whether  any  such  regula-  I 
tlon  has  been  promulgated  or  is  in  ' 
contemplation,  with  the  result  that 
the  committee  feels  justified  In  say- . 
ing  that  there  Is  not  now  and  there 
is  no  likelihood  of  any  such  regula-  [ 
tion.  And  any  attempt  to  create  the  ; 
impresion  that  such  is  contemplated  j 
must  be  with  some  ulterior  purpose.” 


Mvre  then  50  y«*r»’  •sperianrr  U  t  W . . 

•or  anarBiitM  af  entire  antlefRctlnn.  \  _ 

OnUnnUtnir  of  nil  klnde — Iron  nnd  \  V  i|i»wi|I  ^ 

■teel  CMtlnce,  Cbnin.  .Arohlteoturnl  \  /  \  \ 

nnd  Marine  nnd  reneml  enetom 
work.  Tenne  on  nppllcntlon. 

Aek  for  ontolonur  and  doerriptivo  mntter  of  Kitchen  and 
Ontrr  rteneUe.  Storoe.  Befrlperntore.  plain  nod  llUioarapbed 
Tinware,  Toye,  NoeolUee.  Tin  Cane,  oU'.  BopreeeniatiT# 
erlll  oil  on  reqnent. 


Bead  Ollloo  and  Flaotoryi  187  Dellele  Rtreot,  Mnntrent,  York  I4M. 


n/iDOT 


MAPLE  LEAF 

BRAND 

ALCOHOL 

HIGHEST  QUALITY  -  BEST  SERVICE 

Ethyl  Alcohol  -  Cologne  spirits 
Denatured  Alcohol  (All  Formulae 

Canadian  Industrial  Alcohol  Co.  Limited 

MONTREAL 

Distributing  Warehouses 

‘*"***1****"  Montreal,  Toronto,  Winnipeg,  Vancouver 


ATLANTIC  SUGAR  REFINERIES 


I  the  latter  figure.  He  left,  after  pro- 
i  viding  generously  for  his  widow  and 
j  other  relatives,  the  bulk  of  his  es- 
j  talc  for  the  establishment  of  an  or- 
;  phanage  in  Calgary  but  along  with 
,  this  lie  left  $100,009  to  the  Anglican 
!  Diocese  of  Calgary.  $25,000  for  the 
!  .Alberta  liranch  of  the  Red  Cross  and 
j  siiiuller  aiiiiuims  lo  other  deserving 
!  causes. 

1  .Inst  previous  to  liis  death  lie  gave 
'  a  chime  of  hells  to  tlie  Pro-<  ailiedral 
'of  the  .Redeenio'',  t’aigary. 


I  TO  ESTABLISH  A  NEW  I 

I  CREOSOTING  PLANT, 

i  Vancouver. — The  Canada  Creosot- 
ilng  Company  will  build  huge  tanks 
'  on  the  Fraser  River  opposite  New  | 
$Yestmlnster,  B.C.,  for  the  storage 
ot  creosote,  which  will  be  brought 
by  oil  tankei"s  from  the  Old  Country. 
It  is  said  that  the  company  will  ship 
creosote  to  inland  plants  at  Edmon¬ 
ton  and  Winnipeg  by  rail,  and  will 
also,  in  the  near  future,  establish  a 
creosotlng  plant  on  the  Fi'aser. 


ST.  JOHN  -  N.B 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 
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_ _ THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  17,  1925. 


When  Government  f  Cost  of  Government  in  Canada— No.  2. 

IJ  ■  0  a  PP  OM.OWING  111)  tlieir  first  analy- .  province  may  lie  more  hiRhly  intius- capita  revenues  from  local  so 

I  J'V  111  1  1  S  of  fhP  oost  of  government  in  Irializ.ed  than  another;  that  some  ( increased  in  1!»23  over  1922  in  f 

_ _  _ ^ _  mav  hf^  inOff*  rfiffimlt  frnnt  flip  hmvlnri>c  PYpPtit  Ont.irln  nnH  T 


A  Frank  Discussion  of  Government  and  Private  Ownership  Con¬ 
ditions  in  Canada,  the  United  States,  Great  Britain  and 
Europe,  by  a  Railroad  Man  Who  Knows  the 
Situation  First  Hand. 


(roniiniicd  front  page  C.) 

"ays  and  gradtially  extended  into  the 

gre.it  central  iilains  as  the  (ieniand  ,  ,  , 

for  foodstuffs  came  from  Kurope.  i  •  n.  eontint  ntal  road.  I 

These  roads  have  since  developed  in-  ' p-'**'  "'f'*'  Pnvate  enterprises,  to 
to  the  great  trunk  lines  of  to-day.  hplped  by  the  Dominion,  hut  the  i 
which  extend  generally  east  and  i  2/’'<'rnment  had  already  for  a  long 
we.si  from  ocean  to  ocean.  i  **’«'  raflway  business.  ; 

In  Canada  the  tendency  to  develop  '  ^  '  ^uffriian  Government  Railways  | 

eat  east  an<l  west  trunk  lines  has  '  _  Intercolonial  Hiailway  with  the  , 
en  accentuated.  Rut  neither  in  the,  "''"ee  Kdward  Island  Railway — I 


L  Mj  A  tr  f-''^  "!•  their  first  analy-  province  may  be  more  highly  indus-caplta  revenues  from  local  sources  ' 

I'V  I  Ij  11  11  5S  sis  of  the  cost  of  government  in  Irialir.ed  than  another;  that  some  ( increased  in  1!»2.T  over  1ft22  in  all  the  , 

Canada,  which  was  ptiblishcd  two  more  difficult  from  the  provinces  except  Ontario  and  Prince  i 

- - - -  '  wfloku  oo-r.  in  Tho  t.'iSon,.i„i  T!,,.-  standpoint  of  the  building  of  roads  Gdward  Island,  where  considerable! 

*nt  and  Privafo  OwnArckln  r'An  u  /-i '•  •  n  '  •  railway  bridges  than  another;  decreases  were  shown.  In  Quebec! 

"j  Cl  »  r»  •*'  f*"*P  Con-  j  the  (  itizens  Research  Institute  of  and  that  provinces  may  differ  widely  the  per  capita  figures  w'ere  practical- 1 

u  states,  threat  Britain  and  tanada  has  issued  a  second  of  the  in  methods  of  accounting  and  report.-  ly  the  same. 

Man  Who  Knows  the  l  dealing  with  provincial  gov-  ing.  At  the  same  time  it  is  main-  The  Institute  hopes  that  the  publi-  ; 

irst  Hand.  j  ernments.  In  connection  w.ith  the  tained  that  tlie  figures  show  the  ten-  cation  of  these  figures  may  also  as- 

_ ^  [Comparisons  the  Institute  notes  that  deney  of  expenditure  in  each  prov- ,  sist  in  establishing  a  tendency  to- 

I  some  of  the  older  provinces  may  have  ince  may  be  compared  with  another  i  ward  uniformity  in  accotintlng  antr  i 

p  c.  and  later  the  Grand  Trunk  j  already  paid  off  some  of  the  capital  as  to  the  extent  to  which  thov  bnl-  that  the  ‘Titimanlzlng"  of  gov'ern- j 

Kaiiwa.v  approached  the  government  j  charges  incidental  to  initiating  ser-  ant  e  their  budgets.  ‘  !  mental  reports  may  be  sfimulatert  ! 

wi  h  a  \  iew  to  the  construction  Of  a  i  vices  in  a  new  country;  that  one  It  is  further  noted  that  the  per  ^  and  financial  control  strengthened. 


PROVINCIAL  REVENUES  ON  THE  PER  CAPITA  BASIS,  1923 

CLASSIFIED  ACCORDING  TO  SERVICES 


great  east  an<l  west  trunk  lines  lias mieicoioniai  Railway  with  the  /-.cvi.- 

Iicen  accentuated.  Rut  neither  iu  tlie  ,  Kdward  Island  Railway — j'j'.\\i',s 

I'nited  State.s  nor  in  Canada  were  the  ,  state  owned  and  operated.  ;  i).., 

military  feattires  of  road  Imilding  of,,"’.'’  I''tprcolonial  Railway  had  been  j  j,  iWporitions -i 
enough  iinporUince  at  all  to  influ-  in  fulfillment  of  the  terms  nn- <  ict  Amusements  ' 

efiee  the  matter  of  ownership  and  "hich  the  provinces  of  New:  Vitomobile 

otieraUon.  A  railwav  laid  out.  as  are  «''nnswick  and  Nova  Scotia  entered  .  Gasoline 
some  of  the  European  roads,  solely  confederation,  and  the  Transcon- j  if,  ]{,.„!  .^nd  Persoi 

with  a  view  to  troop  movements,  is  i 'Jocnlal  was  a  legacy  which  fell  to,  Income  anil  l*o 
no  more  a  commercial  enterprise  'oe  government  as  a  resuit  of  the  i  pEKS,  FINK.''  .■XND 
ihan  i.s  a  battleship.  refusal  of  the  Grand  Trunk  Railway  |  pi'HLlC  DOM.MN 

Rut  the  transcontinental  roads  '  onipany  to  operate  that  line  in  ac-  .Mines,  etc., 

were  government-helped.  Both  the  cordance  with  the  provisions  of  an  MlSCKLL.VNKors 

I'nited  States  and  the  (  anadian  rail-  nsieement.  on  the  ground  that  the  (ni  C'liaritalile  Inst 

ways  crossed  the  eoinlnent  ahead  of  ‘  cost,  of  its  construction  by  the  gov-  (M  General . 

traffic;  and  the  governments  had  to  cinnient  had  been  excessive. 


StMRCK 

Fiscal  Year  ITiding 

DOMINION  GOVKRNMKNT . 

TANKS . 

(a)  .''iicccssion  Duties  .  .  . 

lb)  Oorporations  and  Oompanics.  . 

U'i  Amusements . 

(d)  .\ntomobilp . 

(el  Gasoline  . 

if)  Real  .and  Personal  Propertx  .  .. 

(gi  Income  and  Poll . . 

FKKS,  FINKS  AND  LIGKNSKS 


B.C.  ALTA.  SASK  .MAN.  ONT.  QIT,.  N  R  N  S.  PK.l. 
M,ar.  31  Dec.  .31  .\pr.  .'10  .\iig.  81  Ocl.  81  .luneJIi)  Oct.  81  Sept.  80  Dec.  81 


(a)  C'liaritablc  Institutions 

(b)  General . 


aid.  Tlie  central  governments  did  :  Three  Traiiscontliieiital  Svsfonis  i  .  „  GRO.'^S  TOT.U,  •••  • . 

just  what  progressive  municipalities  '  '  l.e.ss  lu  \  eiiiie  from  Doimmon  (lovt . 

do  to-day  in  building  streets  and  During  the  summer  of  IfiOS  the  ,  , 

sew  ers  in  section.^  wliicb  are  not  yet  ^od  w  as  turned  on  the  prairie  i  RK\  KM  _K  from  Local  Sources  1928 

developed;  it  is  the  taxes  from  the  '  ion  of  the  Grand  Trunk  Pacific  NKT  RKN'KNl'L  from  Local  Souiccs  1922 


more  populous  sections  which  pay 
most  of  the  cost  of  these  extensions 


Railw.-iy.  Three  months  later  the 
I  Canadian  Northern  Railwav  re-iehed  L.SIION  (1921  Doiii.  ( 'ensiis 
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1.29 

•2.6(4 

■20 

1  .'25 

.37 

1  .53 

1.18 

2.33 
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S  32.79  $ 

17.10  $ 

13.64  $ 

13.42  $ 

8.73  $ 

8.92  S 

8.77  $ 

9.25  $ 

7.79 

1.58 

3.80 

3-98 

3.00 

1.08 

.98 

1.77 

1.26 

4.20 

S  31.21  $ 

13.30  $ 

9.66  $ 

10.42  $ 

7.65x  $ 

7.94  $ 

7.00  $ 

7.99  $ 

3.59 

30.42 

11.40 

9.10 

9.12 

9.46\ 

7.93 

6.22 

7.00 

4.28 

and  the  pa.vnient  Is  justified  by  the  '  Kdmonion  and  served  written  notices  ' 
coinmoii  good.  At  times  it  seemed  f’'’'’|”o’cr.s  of  the  Grand  I  runk 

ihat  some  of  the  American  roads  !  P'lclfic  Railway  that  it  possessed  the 
would  have  to  be  taken  over  liy  the  necessary  charter  powers  and  in-  . 
government,  luit  tlie  population,  and  'n  extend  its  sy.stein  easterly  ^ 

bonce  the  traffic,  increased  so  r.apid- I  inioiigh  Ontario  and  Quebec,  and  ; 
ly  that  this  was  avoided.  In  Canada  "  to  the  Pacific  Ocean.  The! 


$24,582  588,454  757,510  610,118  2,933.662  2,381,199  387,876  523,837  88,6151 


PROVINCIAL  EXPENDITURES  ON  THE  PER  CAPITA  BASIS,  1923 

CLASSIFIED  ACCORDING  TO  ACTIVITIES  PERFORMED 


the  population  lias  not  caught  up 
w  iih  the  railway  mileage. 

raiiudti  IHfi'ereiit  From  F.  S. 

I'he  whole  I'aiiadiaD  situation  has 


fact  Ihat  this  meant  three  transcon- 


A("TI\  n  iF..'; 
Fiscal  A  var  Kiiding 


R(C  ALTA  SA.'iK  .MAN  ON  T  QI  F  N  R  \  S.  IM 
.Mar.  81  Dec  81  .Apr.  80  .\iig  81  Oct.  81  .Iiinc  81)  Oct  .  81  Scpl .  2i0  |)ci 


tinental  railways  aroused  ni)  concern  ,  debt  C  MARGE.'<  (Interest  and  .'^inking 


at  that  optimistic  period.  Canadians  Fund) . 

generallyisaw  no  reason  to  doubt  the  i  KDl'f.NTloN'! 

ability  of  the  Dominion  to  piovide  ,  LEGlSL.A'riDN  .AND  GLMMLAL 

traffic  sufficient  for  three  transcon-,  GOVKHN.MFNT  ......  . 


from  the  outset  been  different  from  i  ifoBb'  .sulficicnt  for  three  transcon- 
that  of  the  ITiited  States.  The  first  ,  tinentals 

inhaliited  portions  of  the  country!  i  j  , 

were  from  the  beginning  well  served  i  Roso, trees  InadcMiiale 

by  watei'  and  the  I'ailways  weie  tin-  ,  However,  the  finanrlal  resources 
dertaken  not  as  absolute  necessities,  i  of  both  the  Grand  Trunk  and  the 
but  in  order  to  make  a  political  unit  Canadian  Northern  railways  were 
out  of  the  variou.s  pro\  inces  and  also  ;  quite  inadequate  for  such  an  am- 
10  promote  settlement  on  the  land.  !  bitious  progranimc.  Competitive  con- 
The  Canadiiin  Pacific  Railway  was  !  struction  added  greatly  to  the  cost 
commenced  a.s  a  public  undertaking.  i  of  labor,  materials  and  supplies,  and 
but  the  government  in  1881  was  glad  :  in  a  very  few  years  the  situation 


ADMINL'^TILATIDN  OF  .11  STICK . 

.  ,  „  .  ^  AGRICLLTI  RK . 

Financial  Resmirees  Inadeqiiale  ,  PUBLIC  WELFARK  IVSTITI  TIONS 

However,  the  finanrlal  resources  5.  ^  GlLAN'i^ . 

both  the  Grand  Trunk  and  tbP 

inadian  Northern  railways  w-ere  '  F.XPL.NDI- 

Ite  inadequate  for  such  an  am- 1  1 1  HE,  (Paid  out  of  Current  Revenue) 


GRO.SS  TOTAI . 

Less— Rrvemie  from  Dominion  Govt. 


$  8.03  $ 

5.07  S 
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2.72  $ 

2.01  S 
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.74 

1.45 
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1.72 

. ... 

. 67 

.03 

S  36.30  $ 

18.06  $ 

13.04  $ 

12.6$  $ 

13.91  $ 

8.20  $  10.11  $ 

9.04  $ 

9.72 

1.58 

3.80 

3.98 

3.00 

1.08 

.98  1.77 

1.26 

4.20 

$  34.72  S  14.26  $ 

9.06  S 

9.65  $ 

12.83X  $ 

7.22  $  8.34  $ 

7.78  $ 

5.52 

5  33.24  $  14.65  $ 

9.60  $ 

10.00  $ 

9.95  $ 

$.80  $  6.70  $ 

6.97  $ 

4.22 

.«  surrender  it  to  a  private  company!  had  involved  the  national  credit  and  -'^-;;;|V;xPENDrr  -RE  9  60  5  10  00  $  9  95  $  5  M  $  6  70  $  697  $  422 

for  completion,  turning  over,  free  of  w  as  making  serious  Inroads  on  the  j  ‘  local  le  l.l—  >  $  9.60  i  10.00  $  8.95  5  8.00  5  6.70  5  6.97  5  4.22 

^"ifonii  iiiio*  i  wn r' hrnko*  nl'o  ' '  Thi’ 'lltnon  i  8 *''■  'o  *bp  revenue  and  expenditure  statements  are  due  in  pari  to  radii  al  i  tmngcs  in  (he  provincial  policy 


cost  the  country  $88,000,000.)  war  broke  out.  The  ea.stern  section  ,fna„pj„i  rpp„r,j„,,  ■  i  ,  s.  ,  .  ,  , 

a  subsidy  of  $2a, 000.000  and  of  the  Grand  rriink.  known  as  the  | - ,  .  ^ _ _ _ _ _  .  . . . . i 

2,8,000.000  acres  of  land.  In  Transcontinental,  which  the  govern-!  i  i  ' 

spite  of  these  bounties,  the  gov-  nient  was  building  and  which  had  !  f**"'  "'or-Re.  and  in  191fi  an  inquiry  |  such  transcendent  Importance  that,  if  |  It  Is  the  problem  which  will  alwa.vs  ; 


ernment  had  later  to  come  forw'ard  licen  estimated  to  cost  *61.000, ouii.  !  into  the  w  hole  railway  situation  was  necessary,  it  will  be  subsidized  by  I  confront  every  railway  which  Is  con- 


with  heavy  loans  because,  as  an  offi¬ 
cial  of  the  day  explained:  "Politj-  The  western  half  of  the  road,  ‘”il  of  whicli  has  lieveloped  a  policy  where  railroads  are  of  higliri'  ocon-  llie  hisiory  of  ilie  Canadian  .National 

cally.  tile  existence  of  the  govern-  which  the  Grand  Trunk  Pacific  Rail-  ."hi<'h  lias  resulted  in  practically  all  omlc  importance  than  in  any  conn-  Railways  will  he  similai  to  that  of 

ment  depended  upon  iis  completion,  way  was  constructing,  had  required  I  *he  steam  railwa.ts,  not  owned  or  try  other  than  Canada,  tin  roads  are  Ihc  Canadian  Pacific,  ihe  Soul.liern 
but  tbe  higher  consideration  was,  much  more  fliaii  liond  giiarautie.-;.  ‘"^Broiled  liy  the  Canadian  Pacific  asked  not  mcrel.v  to  give  low  rates.  Pacific,  tlie  Great  Nort.hein  and  all 
that  the  »'X))enditure  was  so  va.sl  and  |  Rci  aiise  of  difficulties  growing  out  ^  Railway,  jiassing  under  the  control  of  but  also  to  pay  more  in  taxes  Ihan  of  those  great  enterprises  upon  their 

ramified  and  the  liabilities  incurred!  of  the  guaranties,  the  government  i  *hP  government.  That  is  how  (an-  in  dividends,  In.stc.ad  of  being  sup-  projectors  and  siihsequcnt  ariiiiinis- 

.so  great  that  susiiension  would  have  had  been  oldigcd  to  absorb  lioudS|^Ba  happens  to  lie  so  lieavil.\  involved  jiorted  by  llie  state,  they  are  obliged  Iralors.  ! 

produced  a  financial  crisis  such  as  aggregating  $8:).(i(i(i.9()0,  and  iu  addi- i *b' ’"'•'^hip  ,  to  help  support  it.  One  of  the  quos-  <  oiirtesy  ntitl  Service 

Canada  had  never  seen,  and  one  tion  had  thrice  extended  cash  aid  I  British  Situation  •  tions  which  has  not  been  squarely  ],  i^j  f;,,,.  jo  iiowr\er.  Ihat  the  i 

which  it  wa.'.  tli(‘ duty  of  any  govern-  amounting  lo  a  iolal  of  $81.9(i9.i)0(i.  j  s  n  i  •  i  '•  ■ -v  is  whether  it  is  to  the  best  iu-  Canadian  .Nalional  Raihv.iy  Sy.stem  ' 

mrnt  to  avert.  "  Tlie  (  anadian  Pact-  The  Canadian  Northern  Railway,  and  j  I  ■'R*'  'he  Rritisii  situation  1  be  ,  of  the  coniniimity  lo  have  the  i,;ik  fnHy  demonstrated  th:ii  in  so  far  I 

I'ic  Railway  was  finally  completed  to  the  roads  absorbed  in  that  s.vstcm,  government  is  iialf  in  and  half  out  roads  pay  no  taxes  and  lower  their  service  and  courtesy  are  concern-! 

the  Pacific  coast  in  188,8,  and  this  had  received  cash  sulisidies  amount-  public  oiieration  not  of  owner-  tariffs  or  to  pay  taxes  and.  of  course.  i^e  officers  and  men  of  a  slate- 1 


had  cost  liy  that  time  *15i),non.iiOO.  made  on  behalf  of  the  government 


The  western  half  of  the  road,  ‘’ul  of  which  has  lievcIoped  ,a  policy  where  railroads  are  of  higliri-  ocon- 
which  the  Grand  Tnink  Pacific  Rail-  ,  "hich  has  resulted  in  practically  all  omlc  importance  than  in  any  coiin- 


the  I'niled  Slates,  .'triicted  in  advance  of  traffic,  an,i 


produced  a  financial  crisis  such  as  aggregating  $8:).(i(((i.9()0.  and  in  addi- i ownership  ,  to  help  support  it.  One  of  the  quos- 

Canada  had  never  seen,  and  one  tion  had  thrice  extended  cash  aid  I  British  Situation  tions  which  has  not  been  squarely 

which  it  was  tli(‘  duty  of  any  govern-  amounting  lo  a  iolal  of  $81.9(i9.i)0(i.  j  t  i  •  '•  j  n'**'  ’•'*  whether  it  is  to  the  best  iii- 

mrnt  to  avert.  "  "I'lie  (  anadian  Pact-  The  Canadian  Northern  Railwa.v,  and  j  I  'Rl'  'he  Rritisii  situation  I  he  ,  f,f  the  coniniimity  to  have  the 

I'ic  Railway  was  finall.v  completed  to  the  roads  absorbed  in  that  s.vstcm,  government  is  iialf  in  and  half  out  roads  pay  no  taxes  and  lower  their 
the  Pacific  coast  in  188,8,  and  this  had  received  cash  sulisidies  amount-  <^1  public  oiieration  not  of  owner-  tariffs  or  to  pay  taxes  and.  of  course, 
portion  of  the  confederation  compact  ing  to  $82,90(i.fpq(i.  In  1918  the  gov- '  ^hip.  W  licii  war  was  declared  tJio  add  them  to  their  tariffs, 
was  completed.  ernment  had  acquired  Tti.doii  shares  RrBi-sh  Go\ rrniiiciit^  took  over  the,  i.imi,,!. ivoiilil  He  liiiiienlt 


(  anada  had  never  seen,  and  one 
which  it  was  tli(‘  duty  of  any  govern¬ 
ment  to  avert.  "  "I'lie  (  anadian  Paci¬ 
fic  Railwa.v  was  finall.v  completed  to 


was  complctL'd. 

In)Mlc(|iiatc  Kiiilwii.t  I  acilities 


Of  Canadian  N'lirtherii  commoTi  stock  lailways.  giiaraniecmg.  as  compeu- 
in  consideration  of  certain  of  these  nation,  tin  same  mu  larnings  as  llie 


Vtimiiiisiriition  Uoiild  lie  l*iil'iciilt 


So  rapid  w  a;s  the  seillcmcnt  of  the  subsidies,  and.  in  1911,  liad  acquired 


sation.  ili(  same  mu  larnings  as  llie  The  old  stoi.v  of  preserving  corn- 
roads  Fuirncd  in  1918.  the  first  full  I  petition  among  the  railways  is 


owned  railwa.v  aic  just  as  loyal, 
alert  and  cntliiislastic  as  those  of  any 
privately  owned  railwa.v  w  iilcli  has  ! 
fallen  under  my  observation.  That  is 
lircniisr-  politics  has  noi  been  allowed  ! 


Canadian  west  toward  the  end  of  the  889. (^Kio  additional  shares  in  consider- i  .'‘'■'ir  prior  to  the  war.  Depreciation  al.so  halting  in  an  effort  both  lo  have  ,.nfer  into  even  Ihe  smallest  de 

List  century  that  inadetiiiate  railway  ation  of  a  *1, 5.999. 90ii  bond  guaranty..  proLided  tor.  .All  government  the  taxes  paid  and  lo  have  the  rales  ,,f  ,he  adminislration.  Slal< 


List  century  tiiat  inadetjuaie  railway  I  ation  of  a  *15.990. ooii  bond  guaranty..  pioMoen  loi.  .xii  governmeni  trie  taxes  pain  amt  lo  nave  t.no  rales  ,,f  ,he  administration.  Slate 

facilities  became  a  pronounced  piitdic  Di  this  w  ay  the  government  Iiecame  )  D'alfie  during  the  war.  holh  in  men  lowered  and  the  eredil  bettered.  Out  owiiership  is  only  practicable  wllli 
issue.  Quick  to  grasp  the  opportunity  licaxily  involved  in  tioili  enterprises.  ,  •"I'l  tiiunition.s,  was  carried  by  the  I  of  tltis  has  grown  the  proposal  Ihat  rniightened  and  intelligent  popii- 
Alessrs.  Mackenzie  A-  Mann  iaiinchcd  Diiiing  the  next  two  years  the  i  railway  companies  free,  which  not;  the  railways  of  the  I’nited  St.ales  jjuion  which  insists  upon  llii'  com-^ 
in  1896  Ihe  Canadian  Northcin  enter-  financial  situation  of  these  railways  faeilitated  movement  hut  avoid- )  should  be  amalgamated  info  a  mini-  qjvorce  of  the  properiv  from 

_  fd  mm  h  expense  in  the  keeping  of  I  iicr  of  Large  groups,  something  after  -mj  influences  which  do  not  have  as  j 

accounts.  Tlic  direction  of  the  rail- I  the  fashion  of  the  I’nited  Kingdom,  nn'obicctivo  the  economic  welfare  of 

j . .  ' '  . .  ■  . .  ■  ,  ways  was  left  in  the  li.ands  of  a  Rail-  I'ersonallv  I  (,iiesti<m.  from  an  ad-  ,|,p  eomiiiunltv 

I  w^a.v  Kxecutive  (  onimiliee  composed  |  minislrative  point  <.f  view,  the  wis-  For'siHle  I  onirol  . . . 

of  the  general  managers  of  the  •  4om  of  enlarging  any  of  Uie  great 

twelve  principal  companies,  and  each  !  railway  systems  of  the  I'niled  ,  /  ".i^  ,,,.  i  m  i he 

general  manager  was  left  to  conduct  I  States,  such  as  the  Vew  York  Ceii  ^  "T.  le  ' 

the  details  of  his  own  r.ailway  in  hisjfral  and  the  Pcnns.^  h  ania.  liecause  I  *')un  i>  .  •'I'  •*  ‘„nieni  ■  Thit 

own  w  ay.  without  interference.  At  j  doubt  the  ability  of  any  railwa.v  pres- 

Ihe  conclusion  of  control  the  rail-jldenl  effectively  to  adnilnlsfer  a  '.,h«eni  'I'he  (  uUfiV.in 

ways  were  returned  to  tlieir  proprie-  larger  mileage  having  in  mind  their  o.  ,".,,.,,1,!, 


Alessrs.  Mackenzie  A-  Mann  iaiinchcd  Duiiiig  the  next  iwo  .rears  the  1  railway  companies  free,  which  not  ;the  railways  of  flic  I’nited  Stales 
in  1896  Ihe  Canadian  .Northcin  enter-  financial  situation  of  these  railways  facilitated  movement  hut  avoid- )  should  be  amalgamated  info  a  iiuni- 

cd  much  expense  in  the  keeping  of  I  iicr  of  large  groups,  something  after 
accoiint.s.  Tlie  direction  of  the  rail- I  the  fashion  of  the  I’nited  Kingdom. 

j . .  ' '  . .  ■  . .  ■  ,  ways  was  left  in  the  li.ands  of  a  Rail-  Personally  I  qiiesti<m.  from  an  ad- 

I  way  Kxeciitive  (  onimiliee  composed  niinislrative  point  of  view,  the  wis- 
of  Ihe  gc'nerai  managers  of  the  •  40m  of  enlarging  any  of  Uie  great 
twelve  principal  companies,  and  racli  ,  railway  systems  of  the  I'niled 
general  manager  was  left  to  conduct  I  states,  such  as  the  New  York  Ceii 


own  way.  without  interference.  A 
Ihe  conclusion  of  control  the  rail 
ways  were  returned  to  tlieir  proprie 


tors  and  and  the  eomiianies  were  density  of  traffic.  It  is  true  Ihe  Can- 
paid  a  lump  sum  tor  any  claims  adian  .National  Railway  Sy.sieiii  coni- 
which  had  not  been  met  b.v  the  prises  more  than  twenty-one  thou- 
original  arrangement.  Tills  protected  !  sand  miles  of  line,  luit  o\er  a  largi' 
tlie  thousands  iijion  thousands  of  in- j  portion  of  the  firoperty  traffic  is 


enced  l,y  military  ro(|iiircnicnls.  That 
is,  the  laigost  two  reasons  for  stale 
control  are  absent.  'I'he  iariff.s  <in 
I’niled  Stales  and  Canadian  roads  are 
Ibe  lowest  in  the  world  and  most  of 
tlie  managers  are  eoiiimilted  lo  the 
piildie  interest.  I’ndei  slate  owner¬ 
ship  the  Iariff.s  might  lie  cut  still 


Hundreds  of  them 


There  are  a  hundred  of  these 
.fohn  In^tilis  H.It.T.  Boilers  (both 
low  pre.ssure  and  hich  pressure) 
operatinc  sati.sfactorily  and 
erononiically  in  Canada's  power 
plants. 

^^■hatever  its  size,  an  IncHs 
Boiler  is  a  hich-crade  product. 
Material  and  workmanship  are 
alike  of  a  very  hich  standard.  It 
is  natural,  therefore,  that  in  per¬ 
formance  an  Inclis  Boiler  will 
always  cive  lone  and  hich-ci’ade 
service  at  a  minimum  cost  of 
upkeep. 

Our  Consultinc  Bureau  is  at 
your  service  without  obligation. 
Full  information  and  advice  re- 
cai'dinc  the  proper  equipment 
for  your  requirements  gladly 
supplied. 


the  Ihousands  upon  thoiiSHiids  of  in-  portion  of  the  property  traffic  is  '  '  ,  ‘ 

.h,„  „  mor.  ,n„,or,.n,.  |?l.„vely  li.M,  Kvon  .,  lor  ! ta’. 

enabled  the  railwa.v  companies  Im-  executive  lo  co\cr  (lie  territory  and  ?  f v  .'oiilri 

mediately  to  play  their  full  part  in  keep  in  toiicli  with  larioiis  local  and  ‘J  ^  'rhereforc  at  the  best 

the  rehabilitation  of  industrial  condt-  national  i.Bn  ests  is  a  diffi,  ttl.  task,  Jne^ 

I  hc  late  K.  H.  Mai  riman  said  that  n  .v 

1,50  0.1.1  I'.,.M,.HMies  in  bis  .ludgmeni  about  fifteen  thou-  .hTlJ^peiple  now^n^^ 

Rut  at  once  arm.e  a  >f  sand  ...ties  of  ttie.  given  reasonal.lc  an  amount  which  the 

rates  and  fares.  Some  steps  had  to  density  of  traffic,  was  all  one  presi-  jj,.-  people 

be  taken  to  effect  a  reduction  but  dent  could  look  after  He  based  this  ‘ ' J  ,  ,,  low^r  ites 

that  reduction  could  not  be  allowed  conclusion  largely  on  the  mileage  lie  pf,,„doiihtedlv  tend  m  r.>n1rali/o 
to  bankrupt  the  railways.  I’lie  prin-  could  travel  in  three  hundred  work  .X^Ar  In  an  oh^^^^^ 
eiple  was  accepted  that  the  gross  jng  da.vs  of  the  year,  allowing  suffi-  ""I",  ..ssISrih^  ■''ti'B' 

revenues  of  the  railways  of  England  cient  time  in  the  office  properly  lo  „  f',.  ns'pfficipnt  as  private 

should  be  maintained  al  a  level  look  after  the  affairs  of  the  system  "  ^  p.  Therefore 

which  would  preserve  'o  'he  rail-  personal  ( onlacf  wRh  tie  highest,  Jolsihl.  t^^^^^^^ 

wajs  as  a  w  ^  o.  Siten  e  lei.  •'  There  is  al.so  to  lie  considered  the  puhlic  ownership,  if  would  seem  that 

nl!r'‘nnrnines‘  •  s’lViev  had  in  1918  maintenance  of  personal  contact  .and  the  United  States  could  n.it  do  mop' 

'l  l,  '  .,i„r.iiai,mnnt  nf  Kiwii  a  rpsiil'f  acquajntanee  between  the  head  of  a  than  make  shifts  in  the  Incidence  ol 
Ihe  accompli.shment  of  .smh  a  resul  9  suhordin-  taxation  That  is.  Ilie.rr  is  nothing 

with  the  one  hntidred  and  f  fG-odd  .;,",7office,r.s  .and  mim  The  larger  the  Jo  gain  and  perhaps  a  good  deal  to, 
EnSd  wr''Sviousl’v'  impossible.  Bystem  the  more  '"f^ult  it  is  to  pj^=e-whieli  is  not  even  a  ganiblitig  ^ 
and  so  the  conclusion  was  ;*,[,Vif  is  diminished  -  ! 


DOMINION  POWER  AND 
TRANSMISSION  COMPANY 

LIMITED 

Annual  Report  1924 


In  c(tmnKin  with  business  of  nearly  all  kinds  our  Company  has  had  a 
disappointing  year.  Lower  receipts  in  all  branches  except  lighting  have 
prevailed.  It  is  not  easy  to  reduce  operating  coats  proportionally,  and 
not  much  has  been  achieved  in  the  effort  to  do  so. 

Taxation  and  various  rharges  by  public  authorities  continue  to  be 
very  burdensome.  Though  these  charges  are  correct  enough  in  form, 
there  can  be  no  doubt  that  the  amount  we  pay  on  these  acenunts  is 
unfairl.y  excessive  on  companies  that  must  conduct  their  business  in 
competition  with  a  practically  tax  free  source  of  supply.  In  the  past 
year  our  contribution  amounted  to  $246,0.56.22  on  this  account. 

Physical  condition  has  had  Ihe  usual  attention  and  our  properties 
have  been  kept  up  to  an  excellent  standard  in  that  regard. 

.As  promised  in  our  last  report  the  connection  with  the  Canadian 
Niagara  Falls  Company  system  was  made  21st  .January,  and  has 
operated  since  smoothly  and  satisfactorily. 

Our  railway  properties  have  felt  the  depression  more  severely  than 
the  other  branches  of  our  business.  This  result  is  partly  due  to  the 
various  forms  of  automobile  travel,  particularly  the  private  car, 
combined  with  general  business  conditions. 

Early  in  t lie  year  the  properties  and  franchises  of  the  Welland 
Electrical  Co..  Limited,  were  sold,  and  the  Welland  (btmpany  retired 
from  business  and  has  been  wound  up.  This  action  seemed  wise  to 
.vour  Board  and  to  the  Truste(‘s  of  the  Bond  issues  involved,  owing  to 
t  he  particular  circumstances  of  that  Compan.v  which  differed  materially 
from  our  usual  arrangements  with  controlled  corporations. 

No  bonds  were  issued  during  the  year.  Capital  expenditures  amount¬ 
ed  to  $  174.s()0.65.  flonds  (o  t  ho  total  amount  of  ,$28.5.000,1)9  were 
redeemed.  The  total  of  Ib'sorves  and  I’rolit  and  Los,-(  account  was  at 
the  end  of  the  .vear  .$8,774,701.00, 

The  regular  .statement  of  the  results  of  the  year's  business,  duly 
audited,  is  submitted  berewitb. 

Respectfully  sulimitted. 

WM.C  1I.\\\K1N.$.  J.  R.  MOODIK. 

Secretary  rresidcni 

Hamilton,  Ontario,  2nd  .April.  192(5. 


ANNUAL  STATEMENT  FOR  YEAR  ENDING 
3 1ST.  DECEMBER,  1924. 

Beinn;  a  Statement  of  combined  results  of  Operations  of  the 
Company  and  its  Subsidiary  Companies. 

E.YRMNGS  and  EXPENSES 


Gross  Earnings 
Operating  Expenses 


$  .LH14..S12.48 
2,%8,77').16 


Bond  Interest  and  other  Interest 


1924 

Dee.  .list.  Properties 

”  .Acianints  Receivable . 

“  .Stores  on  Hand . 

“  Cash  on  iland . 

"  Cash  in  'l’riistee.s’  hands  on  account  ol 

Sinking  Funds . 


PROFIT  AND  LOSS 

1924 

Jan.  2nd.  Balance  from  I92.t  (less  Welland  Electrical 

Co.) . 

Dee.  .Hst.  .Surplus  Earnings,  1924 . . 

”  Bad  I>ebts  written  off . •  7,19.1.3.4 

Income  Tax,  etc..  Paid .  .4fl,l.3<>.0<> 

“  Transferred  to  Depreciation 

Reserve . : .  .4.52,81 2.2I> 

"  Dividends .  41.5,7.48.82 

Balance .  #.78,972.82 


8.50.733.32 

447,27.4.28 


$24,278,713.83 

169,640.33 

232,626.63 

L5.017..34 

3,1.44.38 

$24,696,132.51 


$  1.08I.4I3.2S 
403,460.04 


.452,812.26 

415.7.58.82 

678.972.82 


1.484,873.29  $  1,484,87.4.29 


1924 

Dec.  3ls(. 


LIABH  ITFFS 
TO  I  HI.  IT  ULIC 

Accounts  Payable . 

Bond  Interest  Accrued . 

Insurance  Accrued . 

Bank  Overdraft . 

Bonds,  including  Outstand¬ 
ings  of  .Subsidiary  Corpo¬ 
rations,  issued  . *10,564,000.00 

Bonds  Redeemed .  2,153,000.00 

lO  SIIAKKllOLDI  R.S 


207.902.23 
1 14. .560.95 
97.762.49 
125,489.75 


8,411,000.00 


Dec.  31si.  Capital  Sloik,  Gum.  Pref 
“  “  “  Ordinary..  . 

“  Dividends  Payable . 

“  Reserve  for  NIainlenance  and 

Renewals . 

“  “  "  Depreciation . 

“  *’  “  Inventory . 

“  I’roht  and  Loss . 


On  behalf  of  the  Board, 


.  *  4.189,000.00 
7,700,000.00 


M. 889,000.00 
75,716.00 

418,618.92 
2,665,069.02 
12, 040. .4.4 
678.972.82 

$24,696,132.51 


J.  R.  MOODIK, 

WM.  C.  HAWKINS,  Directors. 

Hamilton,  March, 1D2'> 

I  have  aijflitrd  the  hook?'  and  accounts  of  the  fiorninion  Tower  and  Transmission  C'om- 
pan.\ .  Limited,  and  also  those  of  its  various  Subsidiary  ( 'ompanif***,  for  the  year  endctd  31sr 
ficromber.  1021.  arnl  have  been  furnished  with  vouchers  for  all  expenditures,  f  have  obtained 
all  the  information  and  explanations  I  have  required.  an<l  in  my  opinion  the  above  Baiance 
Sheet  is  properly  drawn  up  ho  as  »o  exhibit  a  true  and  correct  view  of  the  slate  of  the  Corn 
pany’s  affairs  acetirdinK  to  the  hrst  of  my  information  and  the  explanations  given  me,  and 
as  sin>wn  by  the  books  of  the  f’timpanv. 

C.  S.  OTT,  v.r.x  , 

.\udiior 


F:n^land  was  obviously  impossihlr.  uie  in  omh  tn 

and  so  the  conclusion  was  ultimately  !V'*  (e  rfimlnlshed 


four  great  syslenis.  not  only  would  it 
be  pos.sible  to  airtve  al  a  proper 
basts  of  r.ates  and  fares,  iiut  also  in 


I  and  efficiency.  Railway  consolida- 
!  tion  in  the  United  Stales,  in  my  judg¬ 
ment,  should  extend  merely  to  the 


CMir  llliiatrntlon 
a  li  4*  XV  a  l  ull 
Krxmt  ^cfllnu 
for  n  typlriil 
Inatniliitloii  of 
n  John  lnt£llM 
If.  II.  T.  IIIkIi 
l*rra«iir^  I’oxvrr 
B  o  i  1  4'  r  xvttli 
^UN|>enslon 
frumea. 


Sc '..onomlrs'or  .dmicistctlcn  .M  1 1"™'’',';', ™”":r 

cncc.ion  -“‘-I  'Zk 

"r  “T"  "r  “ 

prcpccl  bccaucc  In  I,,  indnn.cn.  1.  j  Il'5„  p™,  S-oM  Sf^dmln” 

!  will  come  about  or  not  remains  to  be  system  bolds  n  .  ^ 

seen;  t.ut  this  is  certain^  if  Jl'e  P^-  Development  Proposition. 

.sent  arrajigcment  docs  not  function  ^  .. 

sati.sftictorily.  the  only  other  step  is  '  I  HK  fact  that  the  .Canadian  .Na- 
state  ow’nership;  foi*  to  return  the  -4-  lional  Railw*ays  do  not  pay  their 
1  roads  to  their  proprietorship  of  pre-  way  has  been  used  as  an  argnment 
amalgamation  days  is  impossible.  against  the  state  ownership  of  rall- 

I  fl  1 1  *.  -I  c.  1.  ways.  As  a  matter  of  fact,  the  finan- 

In  the  UniteO  dtstes.  rtal  nnsltlnn  of  the  Canadian  N’a- 


The  Value  of 

a  Trade  Name 

What  “Dodge”  Name  Meant 
in  Sale  of  Organization  — 
Same  Basis  Would  Mean 
Big  Price  For  Ford. 


I..ast  year  was 
siicfesstul  in  the 


I  sliares  of  *100  par  value  slock,  or  what  the  Ford  Motor  r (i.  aefually 
I  $125  a  share  In  192;{  the  cdipora  may  he  'worth.  Th('  comparison 
tion  produced  JSO.tOlO  cars  and  with  Dodge  may  suggest  the  an- 
■  trurks.  ,  swer. 

*  *  -A  rreent  Ford  balance  sheet  show. « 

one  of  the  nmst  plant  assets  of  $227,120,618  as 
history  of  the  against  Dodge's  $26,009,000.  Other 


Dodge  Bios,  organization,  altlioiigh  !  assets,  excluding  goodwill,  total 
it  was  an  unfavorable  year  for  most  i  $296,085,865.  Kiabillties  of  $84,88.3.- 


;  other  molor  companies, 
{•leased  to  222,0(i((  cars 


Output  in- j  471  bring  net  assets,  exclusive  of 
and  trucks  plant,  lo  $216,847,458  against  $46.- 


and  net  earnings  are  understood  to  (lOo.ooO  for  Dodge.  Tho  book  valu<' 
hay(>  been  $17,500,000.  Tlie  book  [  of  the  172.645  shares  of  Eord  Motor 
1  value  of  the  company's  assels  rose  to  I  stock  is  $443,968,076,  or  .$3,123  a 


(From  The  Wall  Street  .lotimal.)  around  $70.ooo.000.  or  $140  a  share.  1  share. 
The  price  of  $146,000,000  paid  for  it  is  generally  conceded  that  this  j 


Developmem  rropoainori.  price  of  $146,000.o00  paid  for  it  is  generally  conceded  that  this)  as  *  ¥ 

HK  fact  that  the  .Canadian  .N'a-  Dodge  Bros,  by  New  York  bankers  j  represents  an  extremely  conserva-  As  the  price  for  Dodge  is  equal  to 
tional  Railways  do  not  pay  their  equals  $292  for  each  of  the  500,000 1  five  appraisal  of  the  company's  as-  approximately  8  1-3  times  the  1924 


The  fact  that  the  .Canadian  .N'a-  Dodge  Bros,  by  New  York  bankers  j  represents  an  extremely  conserva- 

tional  Railways  do  not  pay  their  equals  $292  for  each  of  the  500,000 1  five  appraisal  of  the  company's  as- 

I  roads  m  7heir  proprietorship  of  pre-  wav  ha-s  been  used  as  an  argnment  shares  of  the  company’s  stock.  The  |  sets.  learnings.  Ford  Motor  on  the  same 

amalgamation  davs  is  impossible.  against  the  state  ownership  of  rail-  Dodge  stock  has  been  closely  held;  *  ac-  >(■  v  |  basis  might  sell  for  close  to  $850,- 

I.  II  *  J  c  ways.  As  a  matter  of  fact,  the  finan-  and  dividends  paid  have  not  been;  The  fact  that  Dodge  is  the  largest  OOO.oOO.  or  $5,000  a  share.  As  the 

I  In  the  United  States.  position  of  the  Canadian  N’a-  disclosed.  In  this  respect  the  com-  individual  producer  of  cars  outside  Dodge  price  is  approximately  double 

IN  the  United  States  dissatisfaction  tional  Railways  is  not  In  any  sense  pany  has  adopted  a  policy  similar  to  of  Henrj  Ford,  together  with  the  the  book  value  of  the  company's 

with  the  railways  seems  to  have  duo  to  state  control;  if  anything,  that  of  Henry  F'ord.  fact  that  financial  statements  In  the  stock  an  appraisal  for  Ford  on  the 

Increased  in  volume  from  about  1890  what  unfavorable  conditions  there  Balance  sheets  have  been  furnish-  past  have  been  issued  on  a  coiiser-  same  basis  would  be  over  $6,009  a 
.onwards.  The  railways  of  their  own  may  be  in  the  financial  situation  are  ed  only  as  required  under  state  lawstvative  basis  solely  lo  meet  state  law  share, 

volition  were  struggling  to  relieve  the  inheritance  of  private  adminls-  and  the  latest  balance  sheet  of  requirements  suggests  as  interesting  The  Dodge  transaction  emphasizes 

themselves  of  rebates  and  various  tratlon.  The  railway  system  does  not  Dodge  Bros,  published  is  that  filed  comparison  between  the  two.  Aside  a  new  standard  in  motor  valuations, 

other  irregularities,  but  the  govern-  earn  its  fixed  charges,  but  what  rail-  with  the  Secretary  of  the  State  of  from  placing  present  conservative  Nasli  .Motors  and  Hudson  are  other 

ments _ federal  and  state — look  a  way  system  of  such  magnitude  would  Michigan  for  1923.  'rhis  .statement  public  market  valuations  or  motor  leading  standard  motor  stocks  whose 

hand,  and  one  law  succeeded  an-  earn  its  fixed  charges  if  built  to  open  shows  plant  account  of  $23,317,699,  stocks  in  a  bettei  light  in  the  public  market  prices  Indicate  a  niarglu 

other  until  the  railways  now  find  the  country  in  advance  of  develop-  inventory  of  $13,433,676.  cash  and  mind,  it  suggests  some  possibilities  above  asset  valuations  for  goodVill. 

themselves  asked  to  reduce  rates,  ment  and  settlement?  The  Canadian  Liberty  bonds  of  $28,819,058.  and  in  motor  Issues  which  seem  hereto-  That  great  merchandising  names 

raise  wages,  provide  more  facilities  National  Railway  System  is  a  devel-  mlsoellaneous  assets  of  $10,496,900.  fore  to  have  been  neglected  In  Wall  have  value,  is  generally  recognized 

and  at  the  sjime  time  obey  many  con-  opment  proposition,  and  was  built  for  The  indebtedness  of  the  corporation  Street's  consideration  of  values  in  by  leading  bankers.  In  chain  stores, 

fueling  laws  and  pay  heavy  taxes,  that  purpose.  Its  problems  are  pre-  was  $12,299,865.  leaving  assets,  ex-  this  group.  food  products  and  other  lines  of  in- 

Kxcepting  in  the  t-nlted  States,  the  cisely  the  problems  which  confront-  elusive  of  plant,  totaling  $40,449,769.  *  *  A*  A*  dustry,  this  value  has  readily  found 

theory  holds  that  cheap  railway  ed  every  railway  in  the  western  half  This  indicated  a  book  value  of  more  The  question  is  often  debated  iu  reflection  in  quoted  prices  of  secu- 

transportation  is  economically  of  of  North  America  in  Its  initial  stages,  than  $62,750,000  for  the  500,009  banking  and  motor  circles  as  to  rities. 


wa.v  has  been  used  as  an  argnment  shares  of  the  company  s  stock.  The)  sets 
against  the  state  ownership  of  rail-  Dodge  stock  has  been  closely  held  ; 
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VANCOUVER 
Announcemen  t 

Mr.  LEONARD  READ,  for  the  past 

five  yeai*s  associated  with  the  bond 
department  of  The  Canadian  Finan¬ 
ciers  Trust  Company,  wishes  to  announce  the 
opening  of  an  office  in  the  Bank  of  Nova  Scotia 
Building  under  the  name  of 

L.  READ  &  CO. 

Dealing  in  Government  and  Municipal  Bonds 
.108-9  B.ANK  OF  NOVA  SCOTIA  BLDG..  VANCOLiVER.  B.C. 
raiONE  SEYMOUR  736 


WELSH 


The  greatest  heat  value  in  the  world 

ANTHRACITE 


BROKEN  -  SIZED  -  SCREENED 
at  our  own  plant  in  Montreal 


:isist  on 


WEAVER 


WELSH 

?  Inly  VVr.AVLR  \VeI»Ii  is  delivered  “in  size*  to  suit  your  furnace" 


ORDER  TODAY  FROM  VOUR  DEALER 

If  lit  lannct  supply  you,  please  phone  us  direct. 


j  I  I’  Wl.AVIK  (OAi.  CO,  I.IMlTia:) 
j  ^  t .  *"  vl<')ntrca 


1'^  R  E  K  i>  O  M. 

FOK 

v^anufacturers  irom  Mij^h  Taxes,  High 
Labor  Kates.  High  Labor  Turnover, 
'  ower  Problems,  Freedom  to  Expand 
)n  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

m  IIA\ I  I.O(  AIKO  ri  .\M  H)  IMI  VAl.t'E  OF 

OiMl.IMM)  |\  HIE  l  A.SI  IWt)  YIIAK.S  I  NI>bK  I  MK  7-  |r-  -V- 

AHOVI,  IDKAI.  UONJimOS.S.  ■  I 

W  i  :  C  A  N  I  )  O  I  1  F  o  R  ^ 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

?,fP  (Jnristinc  Building  -  MONTREAL 


LAKE  OFM  WOODS  MILLING  CO.,  Limited 

.llakors  <>f  FIVE  ROSES  FLOl  R 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

l>Ml.y  CAPACITY  JJJOi)  n.MiRF.hS 

Vtvsidcttt  nud  MatuiuiuZ  />/recror  I  ice-Presideni  and  Genvrat  Manager 

FH\^K  S.  MLH.IIKA,  C.n.f;.  M  M,  W ,  lirTCHISON 

Dirrrrof  .w 

U.  II.  M.l.W  II.  >1.  BAM.AXTTM:  T.4\rRKI>F  BIK.WKMI 

iio\.  siH  i.oMiiii  <;oi  i\,  Kr. >!.<;.  m:o.  iiASTiXf.s 

U  Ai/rr.H  >101. SON  It.  .  itKKoiin  .abm:ii  KiNCi>i\,\  .1.  k.  l.  no5s 
.Vrtri'ffir’  Treasurer  Asst.  Treasurer 

>1.  II.  Ill Tl  IIISON  T.  F.  MrXAIiLY  4.  V.  McMIf,l,.4\ 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrary  Cnal  Co.,  Limiteii 

213  ST.  JAMES  STREET 


DOMINION  BRIDCE  CO. 

LIMITED 

Montreal,  P.Q. 

ENaNEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HKAD  OFFICE  AND  D  ORKS  t  BIUNCH  OFFICE  AND  D  ORKS  I 
Lackine  Locks,  P.Q.  Toronto,  Ottawa, 

P.O.  Address,  Moutreal,  P.Q.  and  IVinulpeg. 

Sales  Offices:  Moutreal,  Ottawa,  Toronto,  IVinnipegi  Reglua, 
Edmonton,  VaucouTer. 


EXCELLENT  START  FOR 

WESTERN  CROP  SEASON. 


(From  the  Calgary  Rnrean  of 
The  Financial  Times.) 

Calgary. — Spring  farming  oper- 
ation.s  in  AlberUa  are  getting  away 
to  an  excellent  start  this  year. 
Not  for  years  past  has  there  been 
•such  an  abundant  amount  of 
moisture  In  the  ground.  This  .ap¬ 
plies  to  every  section  of  the  pro- 
tince  and  farmers  generally  are 
In  a  most  hopeful  mood.  It  is 
expected  that  a  eonr.iderably  In¬ 
creased  acre.age  will  be  put  under 
cultivation  this  year. 

In  many  districts,  particularly 
in  the  south,  seeding  is  now  in 
full  operation. 


I  Manitoba  Legislature  Ends 
i  Session  of  Keen  Discussion 
and  Close  Scrutiny  of  Actions 

Satisfactory  Session  So  Far  as  Business  Interests  Are  Concerned — 
Bracken  Government  Refutes  Charges  Launched  by  Active  ' 
Conservative  Body — Bay  Railway,  Pulp  Project,  Gasoline 
Tax,  Rural  Credits,  Utilities  Act,  and  Finances  All  in  Active 
Discussion. 


OSLER,  HAMMOND  &  NANTON 


L.IIVIITED 

INVESTMENT  BROKERS 
FINANCIAL  AND  GENER  AL  INSURANCE 

WSrtlNIREG 


AGENTS 


R.  BRUCE  ABEL, 

INSURANCE, 

REAL  F.STATF,.  rOIXF,f;TIONS  MORTU  AliF.  t.OAVS.  F.ST.MF.S  MAN.AGED 
I  Insurance  Compttnie^  Representedt—Phacnix  Assurance  Co.  Limited,  of  London.  Eng.: 
F.agte  Star  and  British  Uftmtnions  insurance  Company,  Limited:  Imperial  L'nder writers 
Corporation  of  Canada;  liolland-Canada  Mortgage  Co,  Limited. 

I  N  O  *  I  R  I  K  S  S  C>  I.  I  f ;  I  T  b  U 

Telephones: 

Seymour  .I247-42W 


503  Bower  Building 


VANCOUVER,  B.C. 


SURVEY  NEW 
DEVELOPMENTS 
WESTERN  OIL 


.  -  -  - 

^  1 

1 

The  National  Breweries  Limited  1 

MONTREAL  | 

i 

Capital' 

-  -  $10,000,000  i 

DOW 

DAWES  I 

Old  Stock  Ale 

Black  Horse  Ale 

EKERS 

BOSWELL’S 

I.  P.  Ale 

I.  P.  Ale 

Union  Oil  Secures  Acreage  — 
Plans  to  Compete  With  Im¬ 
perial — Latter  is  Active  With 
No  4  Royalite  Highly  Success¬ 
ful — Fort  Norman  Under  the 
Probe  —  Other  Fields  Come 
Into  Limelight. 

(From  ilio  I  algarv  i{iir<‘aii  of  Tlio 
Fiiianrial  'I'imrs.) 

<':ilgniy.  Alii.  Thf  fli'fit  wodgp 
or  ihr  i  iiion  Oil  '  oinjiiiiiy's  invasion  ' 
ot  Alhorta  is  indicatod  liy  the  pur-' 
i  liaso  by  this  grciit  fonrorn  of  a  pro- 
fioriy,  sprvfd  by  the  I'.P.R.  in  (ho 
VM'.st  f'Ud.  lonm'i'U  ownod  by  tho  | 
Briiish  Columhlii  Oil  Rpfining  Com-' 
pany.  wliifli  is  now  in  lif(uidatioii. 
Thi'  I'nion  Oil  Company  will  rrert 
tiiiiks  on  tho  liind  and  will  onior  in¬ 
to  roniprtiilon  with  Itio  Inippiiai  Oil. 
I.imili'd,  and  other  companies  in  the  ' 
ridail  trade  Whether  the  Union 
Conipaiiy  will  also  engage  in  drill 
ing  In  Alhertii  luis  yet  to  he  an¬ 
nounced.  Th(‘  eonipany  has  had  a  , 
ReoIORisi.  .1.  .M.  Siekler.  looking  over  j 
the  field  for  tlie  last  two  months, 
anrl  It  is  iindeislnod  that  several  ofl 
his  prineipals  are  coming  here  to' 
check  his  rt'ports  and  to  make  a  per-  j 
.'-oiml  invest ig.ition.  I'rom  what  can 
he  .galhered.  the  I'nion  Oil  will  hcgiii  1 
this  year  exphdtation  of  the  .Alberta 
oil  field  that  may  vie  with  that  al-  | 
ready  inaugurated  liy  the  liiiiierial  i 
di.  ! 

Imperial  Oil's  Fampaigti. 

Tlie  Imperial  Oil.  as  indicated  in  ai 
sta'cnu  nl  made  by  Victor  fioss  in  ' 
loronlo  :i  few  days  ago.  will. press' 
its  eanip.iign  of  developmi'iit  in  tills 
prnvinee.  It  already  has,  near  Cal¬ 
gary.  tlie  most  amai'.ing  oil  well  in 
tile' world  and  it  is  sinking,  adja¬ 
cent  to  ii.  two  more  wells  this  year. 

Tlii.s  i.  iho  No.  4  lioyalite.  in  the 
I'lirnei  \  .illey  area.  l.A  miles  south- i 
wc'-t  of  I  algar.v. 

This  well  has  been  prodiieing  ' 
steadily  since  last  Ortober  about  ; 
:!(M)  hairids  of  high  grade  ga.soline 
daily  the  gasoline  coining  from  the  ' 
wet  gas  drip  of  the  well.  This  is 
CQiii valent  to  about  a  5.iMjh-haricl  | 
criide  oil  flow. 

In  the  ease  of  the  .\o.  4.  the  gaso-  , 
line  Is  of  an  unusually  high  quality 
and  while  it  contains  a  rortain 
amount  of  ether  and  other  constitu¬ 
ents  which  have  to  bo  refined  out  of 
it,  still  It  is  the  most  valuable  oil 
piodiieed  by  any  well  In  the  world, 
in  any  other  modern  field.  Its  advent 
would  cause  a  tremendous  commo¬ 
tion  lull  here,  the  people  having  a 
vivid  memory  of  the  1914  boom  dis¬ 
aster.  it  is  viewed  very  dispassion¬ 
ately,  and  there  is  no  wild  rush  to 
lui.\  stocks,  as  was  evident  thirteen 
years  ago  this  spring. 

Iiiferest  Is  RoTlved. 

However,  the  bringing  in  of  the  No. 

4  IJoyalltc  has  revived  a  vigorotis 
and  legiilinate  interest  in  Alberta's 
poicntial  oil  resources  and  this  in- 
ii-resl,  is  revealed  in  the  measures 
tliat  arc  licing  taken  to  develop  more 
fully,  not  only  the  Turner  Valley 
field,  wliich  even  to-day  is  punctuat- 
cri  wiili  the  ill-fated  derricks  of  the 
1914  enterprises,  liut  the  other  fields 
wtiicli  came  into  more  or  less  promi¬ 
nence  at  later  dates, 

Fort  Norman  Effort, 

I'or  example,  the  Imperial  Oil 
Company  is  making  another,  and 
possibly  a  final  effort,  to  prove  the 
values  of  the  Fort  Norman  field,  1.- 
700  miles  approximately,  north  of 
Calgary.  I'ndouhledly  from  what  has 
already  been  discovered  there,  tlie 
field  will  produce  oil.  What  the 
Imperial  Company  wishes  to  ascer¬ 
tain  is.  just  what  is  the  flow.  If 
it  so  happens  that  a  gusher  is 
struck,  the  eonipany  will  take  mea¬ 
sures  to  control  it.  but  by  no  po.ssi- 
hility  will  this  oil  be  brought  to  the 
market  in  the  next  decade — except 
wliat  may  be  used  in  the  north, where 
gasoline  is  almost  as  precious  as  gold 
or  silver  fdx. 

The  proving  of  the  field  is  the 
main  proposition.  What  may  hr 
found,  is  not  intended  for  present  use 
but  for  future  supplies,  ten,  twenty 
or  even  fifty  years  hence. 

Other  Development. 

With  the  nearer  fields,  those  in  the 
Turner  Valley,  those  a  little  farther 
south,  in  the  Rice  Creek  district,  west 
of  Nanton,  and  those  still  farther 
south,  in  the  vicinity  of  the  Rogers- 
Imperial  gas  gusher,  in  the  Alberta 
Sweetgrass  field,  near  Coutls.  and 
the  international  boundary,  a  differ¬ 
ent  disposition  is  intendeil.  If  oil  is 
encountered  in  commercial  quanti¬ 
ties. 

At  present  the  $2,.S00.000  refinery 
of  the  Imperial  Oil  Company  at  Cal¬ 
gary.  is  refining  Montana  crude  oil. 

If  It  can  obtain  Alberta  crude  oil.  so 
much  tlie  better.  Its  production.  In  any 
event,  cares  for  the  Alberta  demand 
and  the  closer  at  hand  its  crude 
stock  can  lie  secured,  so  much  tlie 
more  profitable  la  it.  as  an  under¬ 
taking.  ^  ' 

Stiff  Uompetition  Iiidicateil. 

Now  Its  rival,  the  Union  Oil.  an 
aggressive  concern,  which  has  cut 
deeply  into  its  business  at  I  he  Uacifio 
Coast,  on  both  Canadian  and  Ameri¬ 
can  sides,  is  coming  in  and  the  in¬ 
ference  is  that  the  Imperial  com- 


y  (From  the  Winnipeg  Rnrean  of  The 
F'inaiicinI  Times.) 

'  Winnipeg.  —  After  a  session,  of 
;  political  wangling  which  wa.s  marked 
by  no  outstanding  legislation  the 
j  .Manitoba  House  was  prorogued  last 
week,  with  hu.siness  men  generally 
■  unconcerned  as  a  result  of  the  oiit- 
.  c(Jme.  With  a  lialanced  budget  and 
I  the  economy  knife  evident  in  many 
'  directions  the  Bracken  adminislra- 
I  tion  is  generally  regarded  as  having 
I  emerged  with  added  laurels,  hut  tiie 
'critics  have  apparently  found  sope 
I  vulnerable  holes  in  its  armour. 

i  Opponents  Vltrilenf. 

I  It  was  the  third  session  in  whieh 
'the  Bracken  government  faced  its 
opponents,  and  the  latter  were  un¬ 
usually  vigilant  and  merciless.  The 
cabinet  benches  and  the  reigning 
farmers'  party  as  a  whole  are  con¬ 
siderably  below  par  in  debating  ahil- 
'  tty.  but  they  are  a  serious  group, 
intent  on  serving  the  province,  and 
with  no  axes  to  grind.  Despite  their 
I  lark  of  finesse  they  appear  to  riiaki' 
H  favorable  impression. 

ronsertnilves  Vcllve. 

Ry  virtue  of  their  experience  and 
their  effectiveness  on  the  floor  the 
A  on.servative  group  have  been  the 
i  real  opposition  Tlie  I.iherals  under 
!  the  former  premier.  lion.  T.  C.  .\or- 
i  ris,  liave  hcf  n  less  conspicuous  in 
;  deliate.  while  the  independents  have 
in  a  large  measure  supported  the 
government  programme. 

Ra.v  Kiiilna.v  .aiid  I’lilp  I’l.nnf. 

The  Hudson  liny  Railway  came  in 
for  the  usual  discussion,  and  it  is 
evident  that  opinion  is  as  strong  as 
fver  on  the  necessity  of  the  Dom¬ 
inion  Government  completing  the  ,iob. 
Air,  .Norris,  liowever.  contended  that 
tlie  Pr.airie  Provinces  sliould  unite 
to  finish  the  undertaking  themselves, 
a  proposal  for  whieli  the  government 
liad  little  .sj-mpattiy.  Premier 
Bracken  was  also  roundly  assailed 
foi  being  the  means  of  killing  the 
McArthur  pulp  project.  It  was  con¬ 
tended  that  hi;-  insistence  on  the  ap¬ 
plication  of  tlie  competitive  princiiile 
in  connection  with  the  sale  of  the 
tiirth  really  .-niinded  to  death  knell 
to  the  venture  and  kept  $8,000,000 
of  American  itinney  out.  (vf  tlie  piov- 
iiice.  The  eliarge  was  stoutly  denied 
from  the  go\ernment  benches. 

Has  Tax  ITipt>|Milar. 

■|'he  increase  of  from  one  to  three 
cents  a  gallon  in  the  tax  on  gasoline 
was  not  a  popular  move.  Criticism 
(■entered  chiefly  on  the  clau.se  of  the 
Act  which  provided  for  a  rebate  of 
two  cents  a  gallpn  on  all  gasoline 
used  in  connection  with  indiistritil 
or  farm  macliinery.  Since  the  farm¬ 
ers  are  the  chief  henefieients  it  is 


contended  that  the  measure  was 
simply  clas.s  It  gislalion.  The  moto-' 
ri.sts  will  pay  the  tax,  and  the  gov- 
erument  i.s  satisficii  that  the  revenue 
will  he  needed. 

Rural  Ureilits  (  nproiiiisinc.  i 

The  rural  credits  situation  was  not 
promising.  While  It  was  sho'wn  that 
the  indebtedness  was  reduced  from 
three  million  dollars  In  1922  to  about 
$2..500,009  the  report  indicated  that  32.  j 
societies  were  now  being  administer¬ 
ed  through  the  government  office. 
I’reiTiler  Bracken  promised  that  un¬ 
due  severity  would  not  be  shown  in 
the  admlni.stratlon  of  the  act.  but 
the  fact  that  the  province  will  have 
to  take  a  loss  of  about  half  a  million  | 
dollars  at  least  has  left  a  had  im¬ 
pression.  The  rural  credits  difficul¬ 
ties  however,  are  largely  a  legacy 
from  the  previous  administration. 

Tivu  INiinls  Ai  issue. 

The  government  was  assailed  on 
Ihe  administration  of  the  i’uhlii  Util¬ 
ities  Act.  ;ind  the  experienees  of  in¬ 
vestors  in  eonnection  with  the  Farm¬ 
ers  I’acking  Co.  and  the  Hearst  Music  | 
Co  were  held  tip  as  misfortunes 
which  should  have  been  averted. 
Ifere  again  Ihe  riefence  was  largely 
tile  legacy  argument.  The  private  I 
hill  to  repi'al  the  income  tax  was  un-t 
eeremoniotisly  crushed,  and  the  gov- : 
ernnienf  was  responsible*  for  Ihe  de-| 
feat  of  the  VA'innipeg.  metropolitan; 
area  scheme,  by  whieh  it  was  hoped! 
to  revive  the  fortunes  of  the  sutjur-l 
ban  inunielpalltles  whieh  find  ihem-j 
selves  In  financial  difficilltlesr  The  i 
farmers  will  benefit  by  ,a  bill  which 
was  put  through  enabling  unorgan  , 
i?ed  municipalities  to  borrow  from 
the  government  for  seed  grain  pur¬ 
poses.  I 

Fiivorahle  Surplus. 

Despite  a  shortage  of  some  Stiu",- 
Otiil  in  the  estimated  revenue  the, 
go\einineni  showed*  a  surplus  of' 
$1.33.392,  which  contrasts  favorably  , 
with  some  of  the  returns  of  the  war 
and  post-war  years.  From  the  liqiioi' 
arlminlstraiinn  net  a  profit  of  .$].2,4().- 
If.l  was  shown,  of  whieh  sum  Win 
nipeg  produced  $1,138,143. 

.N'egligihit*  Uriticisnis. 

Outside  of  legislative  i-lrehs.  how¬ 
ever.  and  one  Winnipeg  ne^^spaper 
Ihe  criticism  of  the  government  are 
ncgllgibie.  At  any  rate  neither  of 
Ihe  opposing  parties  are  as  yet  taken 
seriously  as  prospoelive  alterasiivq 
administrations.  From  the  general 
weariness  of  politics  Ihe  Brarken 
government  draws  considerable 
strength  in  the  way  of  popular  .ae  i 
cord.  The  agrarians  Ivive  I  lekled  :i 
stiff  job  at  Ihe  eaplfo!  and  their 
efforts  on  the  whole  appear  to  have 
met  with  a  substantial  mca.sure  of 
commendation. 


REAL.  ESTATE  MORTGAGES 

PROPERTY  MANAGEMENT 

CEPERLEY,  ROUNSEFELL  &  CO. 

Kslablished  ISS6 

846  Ilasfiniis  St.  W.  -  VANCOUVER,  B.C. 


BRITiSM  001.UHVIBIA 

We  want  B.C.  Municipal  Bends  at  all  times 

R.  P.  CLARK  &  CO.,  Limited 

VANCOUVER,  B.C.  .  .  -  -  VICTORIA,  B.C. 


REAL  ESTATE,  INSURANCE,  STOCK.  BOND  AND 
FINANCIAL  BROKERAGE 

Krumento,  Ryan,  Macdonell  &  Co. 

.'>20-21  Vancouver  Block  -  Vancouver.  B.C.. 

Ph<»nr  StfMiA'Jur 


<  mitlllMIIMIIIJHI 

!Ml:.SJ  )UUR  SAViyGS 

in  a  5%  DEBENTURE  of 
The  Great  West  Permanent  Loan 

J  /o 

Company 

interest 

Return 

SECIBITY 

rBlil-iip  Unpital  . $2,412,579.91  B 

I! (‘serves  .  l,l(Ml,(H)fl.on  B 

Assets .  C,21‘-*,>>«!».64  i 

HEAD  OFFICE.  WIYNIFEG  1 

RRANCIII  .S:  Tiiroiito,  Regina,  (  algarj,  Ednton.  1 

ton,  A aneiiiiver,  Victoria;  F^dinhurgh,  Scotland.  E 

.JIBIWIM  111111111  III  HIM 

CANADIAN  FINANCIERS  TRUST  COMPANY 

I II  <‘orp<A  rated  15)07. 

The  ear/iesf  r*  gisfert'd  Jrusf  (.'omptjny  in  B.  C.t 
Colurritoi**  IVIor-tarsAK:o«  »«rtol  7  *0  B 

We  invite  eom"*.pou«lein  e  witli  lenders  on  niorlgagp  of 
sums  of  otto  in  !(i.'>0,00<''  and  upwards.  Our  long  finan- 
cinl  e\p*‘rienr(‘  in  this  l'r«viuce  enables  us  to  sccuro 
the  fullest  protection  and  best  rales  of  interest  ou  selected 
socurilies. 

Gen  Mgr.:  L  F  -GOt  II  DOKRFI. 

Head  Office:  839  Hastings  St.  West,  Vancouver,  B.C. 


LOTT  &  CO-  LIMITED 

DOMINION  BUIkOINC  -  CAI.GARV,  AbTA. 


Claims  Interest  Rates  on 

Cattle  Fair  to  Stockmen 


Stocks  and  Bonds,  Valuations,  Estates  Managed,  Loans, 
Insurance,  Farm  and  City  Property,  Rental  Adents 


*(Frnni  Ihe  ('algar.v  Knreau  of  The 
Fiiianeial  Times) 

Calgary. — That  the  rates  of  tnter- 
]  esi  charged  stoekmen  by  tlie  harfks 
was  fair  and  reasonalile  was  the 
eontention  of  Guy  Laffcrty.  Inspector 
j  of  the  Bank  of  Montreal  in  Ualgary, 
in  addressing  the  annual  eonvention 
j  of  the  Western  Stock  Grow  ers'  As- 
'  socl.af  ion. 

He  told  the  stockmen  that  they 
I  should  keep  in  mind  that  to  make 
i  profits  a  hank  had  to  have  its  money 
I  ill  use  to  the  fullest  extent  .at  all 
I  limes,  lull  nevertheless  It  w  a.s  ex¬ 
pected  to  pay  its  deiiositors  at  a 
'  moment’s  notice  and  so  h.td  to  car- 
,  ry  large  reserves  to  rover  possible 
!  eontingencies.  He  pointed  out  that 


mortgage  companies  generally,  on 
most  sound  securities,  and  with  onl.v 
central  offices  to  support,  wore  to¬ 
day  c.liarging  eight  per  cent,  on  per¬ 
manent  loans,  -w^hereas  the  banks, 
even  with  the  risk  involved,  and 
lending  on  shorter  term  basis,  were 
only  charging  the  .same  rate  prac¬ 
tically  as  a  maximum, 

‘‘When  you  consider  the  rates  to 
be  obtained  today  from  government, 
municipal,  and  industrial  bonds, 
which  are  quite  safe,  the  municipal 
and  provincial  taxes  levied  against 
the  hanks,  and  the  increasing  cost  of 
supporting  the  w  idespread  of  branch¬ 
es  to  facilitate  the  business  of  th** 
eoiintry,  the  rates  of  intemu 
charged  is  hut  fair  and  very  leas- 
onahle".  said  .Mr,  I.afferty, 


K 


H.  M.  E.  EVANS 

&  Co.  Limitad 

.FINANCIAL  AGENTS 

BONDS  INSURANCE 

REAL  ESTATE  LOANS 

Ground  Floor,  C.P.R.  Bldg. 

EDMONTON  -  ALTA. 


% 


Bennelt,  Hannah  &  Sanford 

Bnrrl!**tpr*,  Sollcllori^  A  \ota^l^^ 

Hon.  a.  B.  l>‘nnptt.  K.C.  M.  P  .  Alrx- 
Hannah,  F*  B.  Sanfurd,  F^  . 
I'j.  Mipht,  K  J  Chambers,  B.CI,*.. 
H.  a  M  (."  M.  \ 

I’rPnte  Telephone  nxelianire  >!.  7916- 
6fK)-6H;s  F.nneanter  Riilldlnu:, 

C  ALHARY,  CANADA. 


C.  L>.  Shepard  J.  V.  Nutter 

UPtfiblish'^d  }S90. 

C.  H.  Enderton  &  Co. 

Real  BfYtate  1  nvr  Mort- 

safre  Boanir*.  In8iii.LHce.  Ilontals 
222  rortnuf  .4veiiuc, 


Policy  of  Expansion  in  View  for 
V ancouver  Lumber  Company,  Ltd. 


(From  Hie  TancouTor  Riireau  of  The 
I'iuaneinl  Times.) 

Vancouver. —  Expenditure  of  a  sum 
in  the  neighborhood  of  $1,000,000  in 
the  rearrangement  of  the  local  plant 
'of  file  Vancouver  Lumber  Company. 
!  Limited,  and  In  practically  doubling 
!  the  capacity  of  the  mill,  is  to  he 
'  made  following  the  purchase  of  the 
I  plant  and  limber  holdings  f)f  that 
!  concern  hy  a  syndicate  of  .American 
lumber  men  headed  by  F7  .1.  Young  of 
Madison,  Wis. 

j  The  local  plant  will  be  added  to 


pany  will  strain  every  effort  to  keep 
I  in  the  load  of  the  procession.  This 
!  is  obvious  from  its  two  new  wells  in 
the  Turner  Valley  field,  with  more  to 
'  come. 

I  lii)le|ieiiil(Mit  Operations, 

Resides  the  activities  of  the  Impc- 
;  rial  Oil  Company,  the  independent 
I  companies  are  taking  definite  steps 
;  to  develop  various  fields. 

I  In  the  Turner  Valley  area,  a  coni- 
pajiy  has  been  organized  with  Sheriff 
I  Fred.  Graham  as  its  head  to  drill  on 
the  holdings  formerly  held  hy  the 
j  McDuugall-Sogur  Company.  Its  area 
lies  adjacent  to  the  No.  I  Royalite. 

The  Advance  Oil  Company,  an- 
!  other  strong  combination,  is  also 
!  drilling  in  this  district, 
i  The  lllinols-Alberta.  financed 
'  principally  in  Chicago  and  St.  I.oins. 
is  also  developing  its  propert.\  and 
the  McLeod  Company  will  sink  vJt 
other  well. 

This  development  will  all  bo  of  a 
substantial  nature  and  if  is  confi¬ 
dently  predicted,  that  the  oil  field 
nearest  to  Calgary  will  be  exploited 
more  expertly  and  more  extensively 
than  in  any  year  since  A.  W.  Ding- 


maferially  in  the  way  of  new  huibl- 
ings  ;in<i  wharves,  while  a  huge  stun 
will  also  l>e  sppnt*in  the  purchase 
and  installation  of  new  and  modern 
machinery  for  this  mill. 

Ixigging  of  some  of  the  valuable 
timber  limits  of  the  eonipany  will 
commence  immediately,  stated  Mr. 
Young,  who  says  it  is  the  intention 
of  the  purchasing  syndicate  to  make 
the  Vancouver  Lumber  Compiiny  one 
of  the  largest  and  most  important 
lumber  and  timber  dealers  on  the 
I’acific  const. 


I  man  brought  in  the  Discovery  well 
I  over  twelve  .vears  ago. 

Waiiiwrlghf  Activities. 

Then  at  Wainwright,  a  number  of 
companies,  well  financed  apparently, 
will  press  development  this  yc.3r. 

Captain  W.  B.  I.aycock.  of  Van- 
j  couver.  just  back  from  the  Old  Coun- 
I  try.  informed  your  correspondent 
I  that  he  had  succeeded  in  financing 
‘  the  .Mutual  Oil  Company  satisfactor- 
'  ily  over  there. 

The  Maple  Leaf  Company  is  pre- 
i  paring  to  sink  its  No.  1  well  at  I''al)- 
i  .van.  and  also  its  .No.  2  well. 

The  Western  Consolidated  is  al- 
!  ready  drilling  further  and  the  Brit¬ 
ish  Petroleums  and  ilie  Wainwright 
;  Dome  are  actively  engaged  in  devel- 
opment. 

1  In  the  Sweelgrass  field  in  the 
I  sotilh.  adjacent  to  the  border,  the 
j  Rogers-Imperial  is  sinking  its  well 
I  to  the  reputed  oil  sands, 
j  Altogether,  the  competent  exploi- 
.  tation  that  is  taking  place  or  is  im- 
I  mediately  projected  should  prove, 
j  one  wa.v  or  the  other  this  year,  whe¬ 
ther  the  Alberta  field  is  worthy  of 
persistent  attention. 
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!  mack.w  cX  go. 


Black  &  ArFiistrong 

(Successors  to  Robinson  <  HiaclLY 

RBAL  EST.4Tfi  V.ll.r  ATIOI^S, 
UK.VTALS. 


LandKt  Mortfiii|;es  nnd 
ln«urunce 


Fur 

<;AnnT  ni.m;.. 


( OXSl  LTIMl  LM.IXFKK. 

BEAUBIEN,  BUSFiELO 
&  COMPANY 

CONSULTING  ENGINEERS 

*  Place  «r  \rmre,  *»54inlrcaF 
DeGaspo  L-ciublen.  ).  L.  Bus*';©!.! 


nnrriKfors,  ^ollrllors,  >otiirlrs,  I-'lc. 

\v.  y  \V.  I.nnt.  K  c. 

Wok.  JL  Mai'.kav.  M.A.. 

7'bonc  lA*  Fitti),?*')  NT.  H'Sl 

('able  Ati'irt '^8  “i  J-'NJH” 

■Western  L*n.  n  <*'-(1 
30*  Grain  i:v«*hnMirc  nuil«llnK 

(  ALi.AHY,  AI  BF.IilA 


PROFESSIONAL 

C.  H.  CAHAN,  K.C. 

Parristci  and  Solicitor 

TR.AXSPORTA  J  lOX  RUILDING 
120  St.  Janie.(  St.,  MontreaL 
Tel.  .Main  1250. 


P.  E.  BLONDIN 

Notary 

.qnoart!  vGK.  -  i.o.vx-*  ox  Mc»!t  r«;\Gi' 
liKAllMvri,  -  HVNMitcniKS 

Power Fidg., 83 Craig  vV.,  Montreal 

1  cl.  Main  4J14 


Tile  Financial  'I'inies  rcaciie' 
class  of  people  who  are  inlere* 
and  .qble  lo  buy  investment  sec 

ties. 


ted 


t:.s’k  Alil.lSIiGI)  IMS. 

Bradstreet’s 

Offices  Tnri'Utfhout  the  CiviHzed 
World. 

orr!(  in  c  anape 


(‘nleary.  Alla. 
Kdmonton,  Ait*, 
llalifai.  N.S. 
Lnndfrn,  Ont. 
(Hthn*.  Ont. 

St.  John.  N.n. 


Vun(-ou>rr,  B.C* 
HanilTton,  Oat. 
Montreal,  Que- 
Quebec.  Que. 
Toronto,  Oot. 
NVinnipee,  Man. 


neputation  sained  by  Ions 
yenra  of  vigorous,  eoaftclentlou* 
and  Moocesaful  work- 

UOHM  A.  FUkTON 

^llpprinl<•na.nt  -  -  .HOMKKAI, 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  17,  1925. 


Moment  in  INSURANCE  li  . 


I  Every 
Month  For 
Twenty  Years 

Previous  to  his  death  only  two 
premiums  (total  $247.80)  were 
paidby  policyholder  197166.  The 
policy  guaranteed  a  monthly  in¬ 
come  of  $20.00  for  20  years,  but, 
due  to  its  exceptional  interest 
earnings,  this  Company  is  now 
paying  to  the  beneficiaries 
$24.30  per  month  and  will 
continue  at  this  rate  during  the 
life  of  the  contract  so  long  as 
there  is  no  material  change  in 
the  net  interest  earnings  of  the 
Company. 

This  is  2IV2  per  cent  in  excess 
of  our  guarantee. 


re  si" 
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—  i>  flip  nTora>rp  rnlp  of  iiifprr>1  ram- 
rd  (Ml  flic  mean  iicf  Icilgcr  a>M‘ls  <•!’ 
The  f'nnimcrcijil  l.lic.  A  rontiniia- 
fi(Mi  of  fhi>  rafe  of  iiilrrcsf  coupled 
nitli  mmiimI  niniiazcniciif,  iiiidoiilitcdl.v 
means  irood  profits  to  polleiliolders. 

COME  WITH  THE  COMStERCIM. 


The  Canada  National 
Fire  Insnrance 

Company 

Head  Office:  WINNIPEG,  Can. 
Total  Assets:  $2,928,337.62 


Permanent  Agencies  ;  TRAVELLERS^/, 

Limited  j  CHEQUES 

9  St.  John  Street,  Montreal  I  your  signature  identifies  you. 

^  .  THEY  PROTECT  YOU  AGAINST  LOSS 

Oencral  Ag€nt.t.  Montreat  I 


George  Lyman 

DfSCRAXCE  BKOKKR 
Mark  Fisher  Bld|!.,  28  Victoria  Sq. 
FIRE,  LIFE,  MARINE,  ACCI¬ 
DENT,  AUTOMOBILE,  ETC. 

^  ^U)l»n*^ravellmq.(\^ 

DOMINinN 


Dominion  Textile  Company 

■  ■  Limited  * 

Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


Northern  Electric  Company 

LIMITED 

Manufacturing:  TELEPHONES,  WIRES  AND  CABLES 

-  FIRE  ALARM  EQUIPMENT 

RADIO  BROADCASTING  AND  RE¬ 
CEIVING  SETS  AND  PARTS 

Distributing'  ALL  LINES  OF  ELECTRICAL 
- —  SUPPLIES 

riant  and  General  Officer: 

121  Shearer  Street  -  MONTREAL 

Branch  Houser: 

Montreal  Quebec  Toronto  Windsor  Regina  Edmonton 

Halifax  Ottawa  Hamilton  London  Winnip’?;  Calgary  Vancouver 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 
BUILDINGS,  CANALS,  DOCKS, 

POWER  DEVELOPMENT 


Head  Office:  MONTREAL 

Branch  Offices: 

OTTAWA  THOROLD  VICTORIA 


Life  insurance  President  Gives  Credit 
to  Agency  Staff  for  Company’s  Growth 


i  FIHVARD  I;.  RFID. 

Mr,  Reid  Is  roniplcting  ii  trip  to 
the  I’iuilic  Coast  on  l.ohalf  of  llic 
I.oiulon  I.ifi'  Insurance  ('oinjiany  of 
nliich  he  is  genera!  manager.  Ilis 
company  in  .March  which  was  Man- 
a.gcr's  .Month",  prodncpd  of 

now  hnsiness.  a  high  percentage  of 
'  wliich  w.is  paid  for. 


Insurance  Notes 
From  the  West 


i  IM  MM>>  IS  (.ODD. 

I  .1.  Mimter  Ilarrison,  general  agent 
!  Ici  Dritish  Colnnihiii  and  Alaska  of 
'  the  Insurance  I'onipanj  of  North 
.Xmcricn  and  the  .Mliance  Insurance 
I'o.  .if  f’hiladel)>hi.a  visited  the  I’a- 
I  cific  (  cast  Dcparfinent  of  the  com- 
pan.'  ii(  San  l•■ranciF^co  in  connccdon 
!  with  the  growing  activities  of  hi.'. 

;  company  in  Ihe  British  (  olnmhia 
;  field.  Mr.  Harrison  was  accompnn- 
ied  fo  San  l■■ranciscn  hy  A.  Z.  I)e- 
!  Long,  director  of  TJohert  S.  Day  K 
I  I  Son.  I.imited.  Vancouver,  agents  of 
:  the  company.  On  if,,,  return.  Mr.  I)e- 
!  Long  stopped  off  at  Portland  to  at¬ 
tend  the  .Norlhw  estern  (  'onvenllon 
of  Ihe  Rotary  rluh,  of  which  ho  is 
llir  \  anconver  President. 

I  On  ihr  return  of  Mr.  Harri.son.  ,ir 
i  rangemenfs  were  made  to  move  in¬ 
to  larger  piemi.se.s  in  \aneouver. 
this  moAe  has  hen  made  tmpera'I' e 
on  arconni  of  the  increasing  under¬ 
writing  activities  of  hi.s  eomp.nnies 
In  the  B.  field,  and  the  wide  range 
of  co\pr  and  insurance  serxiees  his 
“  offiee  renders  his  agents  and  tli  '  in- 
Minng  public. 

¥  ¥  -y 

PFFASFD  OIITI  OFSl. 

i:.  I'.  Reid,  general  manager  of  the 
London  Lilc  Insnrance  (dmiian,^. 
head  office  London.  Ontario,  w.is  in 
^'allcon\er  and  \'ictoria  in  conneciion 
.  :  witli  an  agciicj  ^'onference  on  the  o.-- 
'lasion  of  a  western  i  anadian  trip  in 
•  '  V  Incti  lie  conferrni  w  ith  the  hranch 
offices  of  me  conipai.,  and  nndev- 
wiitinu  Luces  in  ihe  west.  .Mr,  Real 
was  accompanied  hy  .1.  M.  ('..sllc 
Craham.  Direetor  of  I'ii  Id  Servic.  cf 
I  III'  !  omri  n.' . 

.Mr.  R(  id  w  as  we!  pleased  w  ith  tie' 
improving  conditions  he  noted  tra\cl- 
ling  west  and  especially  marked  ilic 
ipfrcshing  oiitimlsm  of  all  classes  in 
tlic  gri  at  Prairie  country.  • 

¥  -Y-  •¥ 

VISITS  ItKinsH  (  01. 1  Mill  \. 

.1,  .M.  .Mcndall.  Pacific  I'oa.st  niana- 
I  gcr  fjf  the  lyondon  .\ssnrance  I'om- 
(lany.  .ind  the  London  Pnderwriters. 

I  with  hcadipiarters  in  San  Kraneisco. 

was  a  Britisli  i  olnmhia  \isitor.  The 
I  Britisli  Law  Insnranre  I'o..  a  siih- 
sidiary  of  the  London  is  also  under 
Hie  direction  of  Mr.  Mcndall  altliongh 
it  operates  on  Hie  (  oast  only  in  this 
liroiinci  Mr  Memiall  while  here 
made  liis  hcaduiiarlers  with  R  Kerr 
!  Moiilgate  A;  Snmmerfield  Limited, 
\ancoincr  agi'iits  of  the  Brilish  Law 
'  alHioiigh  he  spent  mncli  time  with 
his  otlirr  Vancomcr  agents.  Medre- 
;:<ir.  ('leery  Ar  Parmer.  Limited, 
agents  (or  the  London  Pnderwriters. 
■'ll-  .Mcndall  was  arcompanied  liy  .1. 
Pdward  .lohnson  of  Porllaiid,  special 
agfiit  foi  all  thicc  companies  in  this' 
territory. 

»  ¥  ¥  ♦ 

ATI, AS  MWAt.FR  SFFS  IMPKOVF- 
MF>T. 

('  i;.  Samler.s,  manager  foi-  Canada 
of  Hie  Alla.-  .\ssurance  Company  and 
the  lissex  A-  .Suffolk  l-Zjuitablc  In- 
sui'aiice  Sociei.' .  has  reached  \  an-  . 
couvei  in  connection  with  a  visit  to 
Western  Canadian  braneh  offices  and 
agencies.  This  is  the  first  trip  to  the  i 
l  o.'tst  which  Mr.  Sanders  has  taken 
since  he  liscame  Canadian  manager, 
succeeding  R.  IL  Marlin  who  was 
pioinoHd  to  tlie  position  of  Pnited 
States  manager.  .Mr,  Sander.s  w  bile  | 
here  is  making  his  lieadijnarlcrs  ^jilh 
his  general  agents,  .Mcs.srs.  Richards. 
Akroyd  &  Hall  and  the  branch  offiee 
of  Ihe  Essex  A:-  Suffolk,  of  which  H. 
B.  Lenl.t  is  liraneh  manager,  in  ao- 
dition  to  being  insnranre  manager  of 
Ifichards.  Akroyd  &  Hall. 

.Mr,  .Sanders  stated  that  the  insnr- 
.-inee  Imsini.-is  was  a  tiaromeier  of 
hnsiness  eond'lions  and  that  he  noted 
at  even  this  early  dale  in  the  jear 
an  imiirovement  in  his  hnsiness.  .\s 
an  unfailing  indiiaior  in  his  exper¬ 
ience.  he  is  firmly  persuaded  that, 
there  has  been  a  fundamental  chaiigi- 
tlironghont  the  whole  of  Canadian 
business  affairs.  This  may  hot  he  so 
apparent  in  the  statistics  of  the  )>rps- 
ent  hilt  he  was  firmly  persuaded  that  , 
it  would  he  leflecled  in  the  records  j 
I  of  the  months  to  come.  | 

i  START  Ol’FRATIONS  SOON. 
(I'roin  the  FiliiMiiitoii  Riireaii  of  The 
'  Fiiitineiiil  rimes.) 

Pdmonton.  Officials  ol  the  Anglo- 
Canadian  Collieries  and  Refineries, 
Limited,  a  eomiiany  that  was  formed  I 
'sonic  time  ago  with  the  ohjeef  of  de-  . 

'  leloping  the  Northern  Alberta  tar  j 
[sands  on  a  commercial  scale,  state  j 

■  that  they  are  making'  jirep.'’ "ations  to  | 

I  start  operations  this  spring. 

The  rompanx  is  hacked  hy  lo"'il 

■  capital  and  has  acquired  the  Cana-i 
dian  rights  for  a  Herm  in  process  of ; 

.extracting  the  bitumen  from  the; 

I  sand.  It  is  said  that  this  process! 
i  has  been  employed  successfully  in  | 

I  Germany  for  a  number  of  years.  | 

^  It  was  also  stated  that  experiments; 

I  have  proven  conclusively  that  the  , 

I  Alberta  tar  sands  can  be  treated  j 
j  economically  and  effectively  by  the 
same  method. 


1  Thos  A.  Buckner,  vice  president  of 
the  .New  York  Life  Insnrance  Com¬ 
pany.  celebrated  Hie  eoinpletion  of 
his  forty-fifth  year  of  continuous 
service  witli  the  conip.iny  last  week. 
In  a  statement  to  the  field  forces 
urging  their  co-operation  in  the  pro- 
riuetion  drive  being  staged  during 
.April  in  honor  of  the  eightieth  anni- 
versaiy  of  the  foundation  of  the  com¬ 
pany.  .Mr.  Buckner  says  that  the 
great  progress  made  hy  the  eoni)iany 
is  due  primai'ily  to  the  agents  in  the 
field.  Mr.  Buckner  entered  the  ser- 
viee  of  the  eominmy  Ainil  7.  18S0. 
wlien  the  company  was  Hiiriy-fivc 
years  old. 

Ageiils  Necessarj. 

"There  htivo  been  some  \oiccs 
raised  in  the  p;ist  advocating  doing 
hnsiness  xxithont  agents,"  says  Mr. 
Biickner,  ".No  important  life  insur¬ 
ance  comp;in\  has  hem  iittracted  hy 
tlicse  voiees.  or  attenuited  to  put 
into  practice  such  ideas.  Life  insur¬ 
ance  men  know  too  well,  nolwlth- 


;  standing  Hie  duty  of  the  breadwinner 
i  to  insure  his  life  or  the  ease  with 
;  which  lie  can  insure,  if  in  good 
i  health,  tliat  it  requires  perstiiision  to 
1  induce  men  and  women  to  act.  This 
jean  he  alone  successfully  only  hy  the 
;  mediation  of  an  agent. 

!.'»  Years  ttrowlli. 

"'I'o  illnsir.ite  Ihe  force  of  this 
|\iew.  I  note  that  when  I  entered  the 
j  service  of  tin-  comiiany  forty-five 
.years  ago,  there  was  SLlO.onO.OOO  of 
i  insurance  in  force  In  our  company. 
jTlierc  remains  on  our  hooks  at  this 
llime  only  I  1-2  |ier  cent,  of  that  in- 
jsiirance.  or  to  put  it  in  dollars  .lust  _ 
$2.t'1i'.l'(H'  of  the  .ki:io.0iin,(im>.  Had  the' 
company  attempted  to  do  business 
I  without  agents  during  Hie  past  I'nrly- 
I  five  years,  how  much  additional  in¬ 
surance  in  force  w  onld  now  he  (Ui  the 
'  liooks  beyond  the  Si’.iiHi.nOd.  1  lea\e 
!  you  to  guess.  My  ow  n  opinion  is  Hint 
lit  would  not  he  a  xast  amonni :  snre- 
l>  only  a  small  fraction  of  ihe  St.dli.'i.- 1 
(loO.nOO  now  on  Hie  hooks,  and  ))laced 
there  hy  the  agents  in  llie  field." 


OF  CANADA 


PAID  TO  POLICYHOLDERS 

MNC'f  HRHA.MZAIION 

$183,000,000 

Interest  rate  on  funds  left  on  deposit  with 
the  Gomp-any,  5.4'  ^ 


i)i\  isioN  oi m  I 
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Modified  Life  Policy  Object  of  Attack 
by  Insurance  Agents  in  New  York  State 


The  tilling  of  Supei  inlendmi  of 
Insurance  .lames  A.  Beha  of  Hic  stale 
of  .New  York  on  Ihe  "modified  life" 
policy  is  cxiicctol  earh  Hii.s  week, 
according  to  the  New  York  .loiirnal  of 
t'oniinerre.  This  is  a  pidiey.  issued 
first  hy  the  I’rndential  and  later  hy 
Ih('  .Vcina  Life  and  a  few  other 
comitanies,  for  w  hich  a  low  preminm 
is  charged  for  the  first  fixe  years  and 
this  preminm  Is  donhied  in  the  sixth 
and  snhseqneni  years.  Several  asso- 
rinlions  of  life  insurance  agents  li.ivc 
attacked  this  police,  and  hronglii  the 
confroversx  officially  hcloic  Hic 
Insurance  Department.  Thcii  efforts 
xvere  first  directed  toward  forcin:; 
Ihe  companies  Issuin.c  Ihi:  form  to 
w'ithdraw  it  from  the  niarkei.  When 
snecess  in  this  direction  became 
donhtfni  they  attackw'd  it  from  .i  new 
(lirection,  contending  that  it  is  a  \io- 
lation  of  the  law  of  New-  ^■ork  for  the 
issuing  company  to  pay  a  renewal 
eommisslon  on  Ihe  sixth  preminm 
The  Aetna  Life  has  contended  that  II 
has  a  right  to  pay  a  first  \ car's  com¬ 
mission  on  Ihe  excess  of  the  sixth 
preminm  over  that  paid  in  the  pre¬ 
vious  year. 

This  case  has  created  more  than 
ordinary  interest  bccBiisi'  of  Hu  fact 
that  organized  agents  liavc  sought  to 
prevent  companies  from  conducting 


.their  Ini.-incss  in  Hio  manner  decided  ' 
niion  by  their  officers.  Some  sci'  in 
■  Ibis  action  a  resemblance  to  Hiat  of 
(criain  fire  insiiranci'  agents  in  W  is- ^ 

I  cousin,  w  ho  songlit  liy  in  innclion  to  j 
ircstr  iin  organizations  formcil  and '  j 
I  conducted  h>  the  coiniianics  from 
i  issuing  certain  foi  ms  and  making  . 
I  their  use  mandatory.  I'hc  Supreme  I, 
I  'onrt  of  Wisconsin  recently  thrc'v  ! 
■the  <  asc  out  of  court  and  defined  Hie 
stains  of  agellls  with  marked  riarilx. 

!  I  lltl,  I.O.ssi  S  I  OR  M  Vltt  II. 

The  losses  lix  fire  in  the  I  nited  ^ 
.Slates  and  Can.ida,  during  Hic  month 
of  March,  as  compiled  from  the  dailx 
rccoids  of  the  ■  .loiirnal  of  (dni- 
mi'i'cc"  reached  a  total  of  .5:1".:’. Ki.-hnn 
as  compared  with  S:;2.172.dn(i  in  Lcti- 
rnary  and  $2S. loi:.'l ."lO  in  March  of 
last  \cai.  Not  w  illislanding  genera  lly 
faxorahle  xvcallicr  condilions  the 
hnrniiig  rat  jo  was  hich  and  Hic 
losses  widely  distrihnii'd  oxer  iln 
(oiintry. 

'I'hc  fire  Iosms  for  llic  first  (in.ir-j 
Icr  of  the  (urrimt  year  aggregate 
'  F HH.oL'S.hiiii  as  compared  xx  itli  SHH.- 
oM7.ri.ad  for  the  first  three  monllis  of 
IM21.  During  Marcli  ibis  xcar  Hieic 
xxeie  Id:;  oullircaks  of  fire,  eai  li  of 
I  which  rcsnilcd  in  iiropcit,'  damage 
of  $10,11011  or  oxer. 


Improvement  in  West’s 

Agricultural  Position 


There  has  he<  ii  some  iinin  ox  cment 
in  We.stern  agriciiltnral  ,iiid  indiis- 
Irial  condilions  with  an  incrca.singly 
.sanguine  feeling  as  to  the  outlook  for 
.spring  loisiness 

The  effect  ol  prices  for  agricul¬ 
tural  jirodncts  is  noxv  being  felt,  says 
.lohn  Sxveeting,  Indiislrial  Agent.  H. 
I*  R  ,  Winnipeg,  as  increased  re- 
tiirn.s  have  applied  to  many  lines,  in 
iliKling  grains,  hogs,  meals,  poultry, 
dairy  prodiiets,  etc.  It  i.s  also  still 
more  in  evidenee  each  month  that 
the  prodiiets  of  tlie  farm  are  in 
ciTiising  in  Iheir  varicriness,  and 
commodities  of  past  years  looked 
upon  as  nnmarkelalde  are  to-day 
considered  of  commercial  value  and 
Healed  as  .sneh. 

This  lias  resulted  in  a  continnous 
influx  of  money  ihroiighoiil  the  win¬ 
ter  season.  XX  hich  apjiears  to  have 
been  wisely  used  in  reducing  ont- 
slanding  indehtediiess.  'I'here  is  an 
unrionhted  teoling  of  ronfidence  as  1o 
Western  eonditions  and  prospects;  a 
feeling  whieli  aptiears  to  he  gener¬ 
ally  held  throughout  the  Prairie  Pro- 
xinees  ;md  is  still  more  pieriominant 


jin  Hu  (fiast  cities.  'I'licrc-  appears  lo 
!  he  jnslifiahlc  reasons  for  accepting 
I  Hic  pnsciit  siliialion  on  this  basis, 
more  jiiirticnlai  ly  because  of  the  sat- 
I  i.s| ,:c  !■  I  .X  outlook  in  general  farming 
'  conditions. 

I  Tlic  industrial  end  of  Western  dc- 
|xclo)inicn1.  aparl  from  agrii  iillurc,  is  I 
iinly  in  its  infanc.x,  luit  there  is  a 
!  noHccaldi'  consideration  noxv  liciiig 
jgixcii  lo  coiiiiiicrcial  enterprises,  j 
I  wliicli.  a.s  Hicy  arc  lironghi  into  lu’- 
jing.  will  .osisl  xcry  grcatl.x  in  sla- 
liiliziiip  condil  ion--  gcncrall.x  .  'I'lic 
I  man.v  indiislrial  pi  o.iccts  xx  Inch  arc 
;  iiiub'i  discussion  this  spring,  some  of 
j  XX  hicli  are  aircad.x  dcfiinti'ly  slated  for 
I  plant  const  1  net  ion.  arc  ofsiifficiinl 
ixaliic  lo  <-onstilntc  imporlaiil  factors 
jin  Hu  untpnl  of  iiiainifacl  iircd  pro- j . 
ducts.  Tlicrc  is  a  di.  taut  rcxival  in' 
Western  cities  lo  c.ill  ;iHcntioii  to' 
prospcriixc  and  potential  resources' 
avail. ihle  lor  iiix cst.igal ion  and  in 
x-cs'iiiunl,  lull  the  new  jiropagTiiida 
i.s  on  a  more  coiiscrx  .ilix  e  liasis  Hiaii 
tlial  ol  past  .xcars.  witli  a  grcati'r  , 
piospeci  of  loi  al  invcsliiicnl  in  com-  j 
nicrcial  dex ciopinciil  than  has  hitlicr-  | 
to  been  111"  case.  I 


Canadian  Grain  Stocks. 

Net  Decrease  of  6,100,000  Bushels  From  Previous  Week — V/heat 
Stocks  Down  to  74,200,000  Bushels  and  Oats  31,000,000! 
Bushels.  j 

Returns  rcci  ixcd  at  Ihe  Dominion  Bureau  of  Statistics  slioxvlng  sioclxs 
of  grain  in  store  for  tlie  xveck  ending  .April  Mid.  IM2.'>.  siiow  a  m  l  decrease 
of  6. 167. 817  Imshrls  from  the  previous  xveek.  'I'hc  sto(  ks  tor  Hic  week 
were  a.s  follows:  Wheat,  71.27G.MI7  hnshels:  oats.  .M 1  ,t'M8.64M  liiislicis; 

barley.  1  1,277. IMS  hnshels;  flax.  l,77:i,17M  hnshels;  rye,  iL.'iOo.LlS  hiishcls; 
a  total  of  l2t,!(26.o81  hnshels.  Jiecrease.s  are  slio'xvn  as  follows:  W  lieal,  j 
-l,802,M2'i  busliels;  oat.s.  7MM.M2n  tiiishels;  liarley  2MM.7';M  tiiishels;  flax, 
i:!..525  bushels,  and  rye  2M4,MIM  hnshels.  -  .  j 

The  total  grain  in  store  shows  a  deerease  of  2.MM(l,l72  luisliels  made  up  i 
as  folloxvH  :  Wheat,  1.261.1  47  luisliels;  Oiits.  87n.i:!M  hnshel.s;  barley. 
166.. 7-14  luisheLs;  flax.  12.261  hnshels,  and  rye.  18,781  luislu  Is,  There  wcic  | 
:;Lt82.n2S  hnshels  in  store,  comiiiired  w  iHi  ;i;l.872,.'jilO  luisliels  for  Hie  pro- j 
vioiis  xveek.  j 

<  all II ilia n  (•rain  in  .Store — t  oiiiparalixe  Staieiiieiit  l!v'2)l  '14)  I!l2.'i. 


DHu  r  tirain 
Bus. 


\pril  :{nl.  I!»'27.. 

W  estern  (  ■(uinliy  Lh  xatoi  s  ..  ,,  . 

interior  Terminal  Llevators . 

Vancouver  Terminal  Klevators  .  .  .  . 
Pijhlie  and  Prixate  TertnI.  Klcvs,, 

l-'t.  William  iind  Pt.  Arthur . 

Winniiieg  Private  Terml.  Llevs . 

Public  Klexafors  in  the  Last  ..  .. 

r.  S.  I..akr  Ports . 

L.  Is.  Atlantic  Seaboard  Ports  ..  .. 


Totals . 

\pril  tth. 

Western  Country  Llevators . 

Interioi  Terminal  Llevators  .  .  . 

Vaneonver  Itarhor  <  dmmi  s.  Lh  x  . 

'  Piihlie  and  Private  Terminal  L!ex 
I  Lt.  William  tnid  PI.  Arthur  . 

!  Kt,  William  and  Pt.  Arthur  afloat 
I  Winnipeg  Pie.  Terminal  Llevs.  .  . 

I  Fnblir  Llevators  in  the  Last  . 

:t’.  S.  Lake  Ports . 

U.  S.  Atlantir  I'l  aboard  Ports  ..  . 


April  6fli,  H»28. 

Totals . 

A,pril  7th,  11*22. 

Totals . 

.April  Mh.  1»21. 

Totals . 

April  «h,  1»20. 
Totals . 


I8.2u7.t"'(: 

17.271.122 

71.182.028 

:'.,u77.l.'di 

I.:ii8.M07 

L3M6.76.': 

:i.27l, 1(1(1 

303.036 

2>,.077, 1  *>f» 

27.322.1  IM 

58.7M7.740 

4(i.S(i:i 

i:;m.17I 

1 80.274 

M.SK8.1(H 

X.t  17.472 

18,00,7.876 

1.4  Ml, 4  6.7 

801.131 

7,2M2,7M6 

2,02LMM2 

1,373.1M6 

3. 7M  1.288 

71.276.717 

.70.61!(.7(H 

I24.M26.081 

IM, 1(28,02(1 

23. 177.08:; 

72,187,10.1 

l.077.8((:j 

;:.*;57.riK.', 

7,7  17.:', 88 

i,::77.:M8 

I7.1M2 

1  .:;7o.8lo 

1  L222,7oM 

67.71M,7SS 

2M7.M7.S 

2M7.M78 

MOL  176 

148.767 

1  .f*r.ft.D23 

7,1  1 1,'J4i' 

6,1M7.451 

6.'t67,3M7 

4  43.MOS 

6,70M,30.5 

1.7.77.617 

2..67M,M3S 

4,7t,5..5.51 

nS.764,M60 

11,M0G.417 

163,671,407 

7M,  172.612 

34,608, 8M0 

114,081.502 

62.MM4..517 

?}2  262 

95.356.807 

.76.  (.>6.403 

45,5.53.935 

82.010,338 

30,721,208 

21,206,591 

51,927,799 

AUSTRALIA-NEW  ZEALAND 

FROm  MONTREAL 

S.S.  “DOONHOLM”  ~  -  IVIAY  9th 

for  AUCKLAND,  WELUNGTON,  LYTTLETON,  DUNEDIN 

l''or  fii'iglit  ratig;  and  all  other  part Icil.ir.s  ajiply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  o  Trade  Building,  Montreal 


TPAINS  '  HOTELS  '  TLLCGPAPHS  '  STP  AMSHIPG 


nuslnoss  tnen  use  tlic  f^anadiitn  I’acific 
possibliM,  because  there  ia  no  higher  .staiv.l.ir  1  < 
service.  For  steatiisbip  and  rail  travo!, 
ii'ei)*ht,  for  hotel  comfort,  lor  [>ro:npi  i.j  ^ 
and  delivery  of  telegrams  trust  i  .> 

CANADIAN  PACIFIC 


I 


(STEEL  &IRaii  PRODUCTS 
^EVERX  DESCRIPTION^l 


K  PIG  IRON  ft  STEEL  BARSTn 
TRACiC  FASTENINGS.  SHEETS, 
WIRE  PRODUCTS, 

PIPE  • — '  BOLTS  ft  NUTS. 


THE  STEEL  COMPANY  OF  CANADA  LTD. 


Electrical  Energy 


KKiJAitrR  I  liNi  ui?* 

(6)  II  >  ilro>  Hire*  A  a  iiilnhlr-  for  aso  ‘.it 

Irlr  I'OA^rr  pliiiitN  hoiirN  ih*i  4lji>  Approvlnialely 

nnd  iHrgr  •Icum  r»rr}'  diiy.  ^o  re-  m,„  n,  |.,  „vnll»l)lF 

plant  Itesrrvr.  •trlvtlon*. 

FUR  I’OOFIt,  I  It. Ill  AN  D  OTIIFR  FI  liFU.SF^. 

Ueiieraleil  and  D isl riluiteil  hy  the 

fV’iontreal  Light,  Heat  &,  Power  Consolidate .i 


4  4)M  IM  oi  s 


(HMI  II.  r.  iis'nllHlfle 


GAS 


Xliiiiuriii-lnrlng  nii.l  Ulm rllnitlng 
l  or  I.MJI  S’l  IIIAI.  iin.l  ii^  . 

ItHMDlLN’l  lAI.  LSUS  IJ  HA  I 


Low  Rates  For  Servic  2 


Dual  Service 


Inquiry  l|cqur.'%|r«l  It'lilrran  <0 

roAver  llld.,  S5  <  rnlK  M.  HcAt. 
Tel.  .Ilnln  IDIO.  .>lontrraU 


With  Long  Distance 
We  Can  be  Specific 


"Wc  Itavc  a  rccorcJ  of  rx  cry  .security  tliat  any  of 
our  clients  are  interested  in.  "  says  an  investment 
banker. 

“As  trading  brings  different  securities  into  our 
office  xve  knoxv  from  our  records  just  xvhere  xve 
can  place  lliem. 

“To  get  the  offerings  before  our  out-of-toxvn 
clients  xx-e  use  long  distance.  .Suclx  specific  of¬ 
ferings.  made  so  promptly,  enalsle  us  to  sell  more 
efficiently  and  to  give  better  service  to  our 
clients.” 


The  Telephone  costs  a  family 
less  than  2%  of  its  annual  outlay. 


F.  G.  WEBBER, 

Manager 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  17.  1925. 


STOBIE.FbBIjPWG  «©. 

STOCKa  BONDS  PIIAIN 

SBColui  Floor « Roford  Buildintf 

BAY  AND  .V^UUINOTON  BTRKKTa 

HAMILTON  Toronto  fOTCNlENCn 

BRANTTORD  PBlvata  WIm  avatwn  OBHRMR 


I  Mines  and  Mining  Securities 

PREMIER  MINES|Rouyn  Ha.  Two  Proven 
SHOwsmm;  Mines  and  Others  Promised! 

PAn  miflAPBI  A  A  I  Importance  of  Transportation  and  Power  Supply  in 
PI  Ilf  III  If  lllpN  II  \  I  of  Mining — Outlook  For  Railway  Entrance  Int 

I  1^1  W  ll^bla  !  Nm«I  «#  Rwuirl  Viow  Reinii'  Taken  —  Snurres  c 


Paid  Out  $1,715,00(^  Leaving  j  «nt  Camps. 

Reserves  Reduced  By  $626, •  - 

825 — Over  3,000,000  Ounces  I 


Importance  of  Transportation  and  Power  Supply  in  Development 
of  Mining — Outlook  For  Railway  Entrance  Into  Camp  and 
Need  of  Broad  View  Being  Taken  —  Sources  of  Capital  — 
Power  Supply  Seems  Assured — Extensions  Elastward  of  Pres- 


Active  Mining  Stocks 

TTie  current  issue  of  “The  Mining:  News’" 
contains  infoiTnation  on  stocks  which 
are  having  an  active  market. 

Have  your  name  placed  on  our  mailing 
li.st  to  receive  a  free  copy  regularly. 

"  F.  G.  OKE&CO. 

Menhwa  Standard  S(*ck  Eicbaale 

34  KING  ST.  EAST  -  TORONTO 


of  Silver  Produced,  Compar¬ 
ed  With  2,746,551  in  1923—! 
New  Ore  Developed — Value  ! 
Ore  Sold,  $3,857,328. ‘  { 


JIY  FRANK  BIRR  MOSTRI-,  quuicer 
The  5Ian  on  the  Spot. 

There  are  two  vital  oleinentii  in  tip  the 
the  development  of  a  mining  camp,  j  year? 


Rouyn  will  have  a  railway  and  the  i 
quicker  one  eels  there  the  better.  ] 
The  question  is  sometime.s  askeil 
will  the  present  railway  tangle  hold 
tip  the  camp's  development  this! 


_ _  I  that  play  a  secondary  part  only  to  i  It  should  not  do  so.  hut  the  quicker  I 

TV..,  .1.  r.  i great  e.sseniial  of  “pay  ore  i  the  matter  Is  .settled  and  the  quicker' 

Cold  Vf?ninJ  cn^nnnv  f  and  they  arc  “transporta-  me,  arc  at  wmrk  building  the  rail- j 

cniLhll  ?n..  L”'!!’!.’!  !  ti”"  ’  ■■’"d  "power"  way.  the  better  for  ever.vone.  With  ! 

Northern  QucIhs-.  and  Roii.vn  in  a  railw  ay  started  and  even  as  far  as  i 
particular,  have  a  priitie  necessity  in  j  I.ake  I'orttine.  watch  things  hum  thi.s  ' 


Columbia  for  1024  shows  excellent 
proeresp.  The  production  of  silver 


i.pinr  frnin  -t  '-ic't-i  »  ■!  •fan.sportation  ami  the  men  in  the  I  summer.  It  must  be  remembered  I 

Cni,/"  ,!  /.a.,  ti  to  .1.01. ',...82.  north,  who  are  oriening  it  up.  are  not  that  water  navigation  will  soon  be 

I'l  7 lenoBo  worrvlng  abotit  any  possible  loss  of  opened  and  the  trin  last  j'car  could, 

^  ■  ...  ,  ottnees.  rherc  jo  older  part  of  the  I’ro-  be  made  in  one  day  from  Angliers  or  j 

'r  I  J  1  i  Vince  by  reason  of  ihe  new  eainti  be-  from  .New  l.iskeard  to  I.ake  Osisko.  j 

no  isfi  iv".  "tv?  '***  |  ing  linked  up  with  the  big  camps  in  It  wa.s  not  the  enterprise  of  the  [ 


A  Source  of  1 

Mining  Information 

WBraUiT,  we  pebUatx  oar  MeHcet  Dwpatob 
In  the  Intereeu  e(  Biaee  who  deeire  to 
■eooie  nooa^Bte  and  tlmelx  Infennatlon  on  tite 
ir«etb  Ooantay. 

Thii  AiithorltatlTa  BoUetln  will  awlst  In  «  better  undee« 
aUnmog  af  andertjrtaa  cendiUmis.  and  also  hi  antlei- 
petliv  aiachet  movemente. 

May  we  matl  yon  a  copy  eeeh  weeh?  Ne  ohllyetlan. 

ARTHUR  E.  MOYSEY  &  CO. 

Transpurtatieo  liaifced 


We  Specialize 
In  Mining  Stocks 


Write  IIS  fur  informatum  on 
any  of  the  mines  in 
Xorlhern  Ontario. 


/Mitr.,.**  r  I  1  *^^*^®*^*^  i  Vince  by  reaBon  of  the  new  eainri  be-  from  New  Liskearrl  to  Lake  Osisko.  j 

*:<>  IOC  iT.  ^rom  '  jjjg-  jjnked  up  with  the  hlg;  Ciinips  in  ft  was  not  the  enterprise  of  the 

b-.  I)s.  tn  4o2.0i0.  ™ne  average  oxtension  planned  by  !  navigation  eompanv  however  that  ;  ^ 

price  of  .silver  was  also  favorable  j  T.  &  N.  O.  fly.  1  m.sde  this  po.s.sible.  but  the  enter-  “ 

?  as  It  They  feel  that  the  manufacturers.,  prise  of  an  Angliers-Rouyn  supply  Ip 

,  stood  at  fie.  <8  cents  per  otint^  c«m- |  and  merchants  of  yuebec.  who  have!  hou.se.  Ill 

pared  with  64.71  cents  In  l!)2.3.  The  Keen  able  to  get  their  share  of  the  „  ,  .  '  ! 


J  IS  .St,  .lames  St. 
Moutreal. 


MltflNC  INtOKCRS 
SINCE  tM4 


.UAT>' 

r-sii.:.*!!*’ 


lORDA.V 

Axn 

SIELINDA 

STREETS 


A.  E.  Osier  &  Co. 

TORONTO. 
ESTABLISHED  188fi. 


THONES 

WAJN 

7434 

74.3.'. 


1925 


LORRAIN-COBALT 


.  ing  comparisons  :  — 

romparisnn  Past  'Pwo  Tears. 

1923  19 

Diamond  Drilling 

I  ffeet) .  14.487  15, 

De  velopment  Drifts 
and  flaiBCS  (ft.)  .  7,240  7,: 

I'ot.  Diamond  Drlll- 
I  Ing  to  date  (ft.)  .  36,744  51.1 

j  Total  Kndergi'ound 
j  Workings,  eross- 
t  cuts,  raises,  (ft.).  19.933  27.; 


summary  of  the  raining  operation.s  I  t^ade  of  Northern  Ontario,  will  prove  ^"PP'y- 

!.?I  show's  the  follow- 1  q,jjte  capable  ol  getting  all  the  busi-  Rouyn’s  power  supply  will  come  , 

....  ^  handle  fiom  Ilouyn  from  the  power  development  located  ■ 

land  any  other  new  camps  in  Que- 1  at  the  Qulnze,  near  Angliers.  Que., ' 


and  .some  59 


from  Roiiyp. 


!  As  a  matter  of  fact  the  cas,irr  therw'here  20.900  h.p.  are  now'  being  de- 
j  entrance  from  the  other  camps,  the  I  vcloped.  When  the  full  head  Is  dc- 1 
'greater  the  chances  of  new  capifal  j  veloped  thl.s  will  be  increased  to  30,-. 
coming  into  this  section  of  the  north  j  000  h.p.  and  ultimately,  if  the  de- 1 


Right  from  the  Mines 

Latest'  News  of  Northern  Mine 
Development.  Published  cekly. 


THE  MI.NING  ALTUOHITY. 


country. 

.Much  (  apifal  Needed.  i 

The  amount  of  money  taken  to 
make  a  producing  gold  mine  out  of  a 


manri  increases  as  anticipated,  this  | 
can  be  run  up  to  60,000  h.p.  by  1926.  j 
This  is  being  develor>ed  by  the ' 
Northern  Canada  Power,  controlled  i 


THE  NORTHERN  MINER 

COBALT,  ONT. 


An  .ictlve  year  j 
for  mining  shares  I 
with  a  general  j 
tendency  for  j 
greater  values.  I 
r 

any  tninini  Company  I 


HOMER  1.  GIBSON  &  CO. 

Bank  of  Hamilton  Bldg., 
Torontev 

I  SPECIALISTS  IN  CANADUN  MINE.S  I 


I 0''e 'I'ood  (dry  tons)  145.665 

!  FOR  MINING  CORP.  ’ 

j  _ _ _  coma  (dry  tons)  .  52.992 

j  Planning  lo  Idmil  Operations  <«  34  877 

i  ''■‘‘•‘"‘pL'Foi^^rorSr^''"'’  iTaSLSntrates 

put  for  S  Lorralii.  I  shipped  (dry tons)  5.485 

Th«  Mining  Corporation  of  Canada  ,  Flotation  Concen- 
in  its  report  for  1924  shows  a  pro- 1  (rates  shipped, 
diiction  of  silver  from  the  old  Cobalt  '  ((jiy  tons)  .  .  .'  1  690 

properties  of  861.280  ounces  as  com-'  Precipitates  Shlp- 
!  pared  with  727.116  in  1923.  1.303.676  j  „ed  to  Selbv  (tons)  11  .36 
!  in  1922  and  1.226.717  in  1921.  '  Ounces  Gold  Pro- 

I  The  South  1/Orrain  properties  pro- 1  duced  117  294 

I  duced  521,878  ounces  as  compared  '  Ounccc  «!iiver  Pm" 
with  1,333.3.34  In  1923.  The  begin- 1  a,"  H , 


27.266  I  prospect  is  so  great,  that  outside  of  Montreiil.  Northern  Ontario  min- 

159.014  I  a  few  of  the  old  Cobalt  companies.  districts  supply  the  pre.sent  mar- 
61.965 '  who  have  large  liquid  a.ssets.  it  m.ist  development  of  Rouyn 

!be  foreign  capital  that  w  ill  open  up  "t^er  Quebec  camps  advances,  a  | 

75.9171  the  mining  areas  of  Northern  Que-  ^Ider  demand  will  have  to  he  met.  ^ 
Ijgp  By  the  terms  under  which  the  water- 

21. 1.32,  Ontsidc  capif.l  Is  timid,  and  e.s-  was  parted  with,  the  Quebec 

i  pccially  is  mine  capital  timid,  of  pos-  Government  stipulated  that  there 
6.302  Bible  harsh  or  discriminating  legis-  should  he  no  export  outside  the  Pro- ' 
latlon.  It  was  early  in  Cobalt's  his-  until  the  demands  within  the  , 

tory  that  Ontario  learned  this  les.son.  Province  had  been  satisfied.  , 

2,222  ,  w'hcn  some  of  its  shortsighted  poll-  Two  Ron!  .Mines,  , 

j  ficlans  sought  to  stir  up  antagonism  Rouyn  and  the  other  camps  w'lth- ' 
13.55  I  to  the  NIpIssing  promotion  on  the  reasonable  radius  have  fhere- 


f2.  a  Year  in  Canada 


$2. .50  a  year  in  United  States 


MINING  STOCKS 


Two  Real  Mines. 

Rouyn  and  the  other  camps  w'lth- ' 
in  a  rcasonalilc  radius  have  there- 


BOUGHT 


AJUOTED 


i  ning  of  regular  shlpmenls  by  rail- '  Pound.-;  Lead  Pi  o- 
I  road  io  the  Coiporation's  Cobalt  mill ,  rtuced 
•at  the  rate  of  about  100  tons  daily  Q,.p 

should  make  the  record  for  1925  j  ppp  (tons) 

much  more  favorable.  It  Is  planned  ■  Qre  Broken  During 
I  In  make  the  South  Lorrain  property!  ■\'ea,.  (tons) 
the  scene  of  Ihe  Corporation's  great-  Average  Price  SiL 
I  esf  activity  during  the  pre.scnf  year.'  ,.o.-  (..o. 
j  I  he  directors  feel  that  South  I.orrain  i 

■  and  Cobalt  offer  the  best  chances  for  -Xew  Ore  Opened  Fp. 

i  successful  work.  „ 


duced . 2,746.551  .3,01 5.382  '  of  the  camp 


'  plea  that  it  was  I  nited  Slates  capi-  jpj.p  power  awaiting  them,  as  soon  , 
139.288 1  tal  and  the  International  Nickel  .,g  jj^p  jpg^jfjpg  ^jjp  erection, 

crowd,  who  were  getting  the  cream  ^j^p  power-lines.  No  one  can  criti- . 


PERCY  LUSCOMBE  &  COMPANY  LIMITED 

55  ST.  FRANCOIS-XAVIER 

Telephone:  Main  6223-754<* 


else  the  policy  that  establishes  the  | 


Koontz,  Hickey  &  Co. 

MINING  SECURITIES 
Bought  -  Sold  -  Quoted 

Wc  would  be  glad  to  furnish  in¬ 
formation  on  the  securities  of  any 
mining  company,  upon  request. 

Add.  6200-6101) 

RoyalBank  Bldg. ,  TORONTO 


TANNER  GATES  &  CO. 

Mcmbrrt  Standard 
SiAclt  and  Mining  Exchange 

For  Information  re  Baldwin  Gold 
Mining  Co.  Write  us. 

^300-1  Dominion  Bank  BMg..  TORONTO 


MILLIONS  LAKE  GOLD  MINING 

COMPANY,  LIMITED 
CAPITA  I.  93.000.000, 

OfTHM  245  nrreif  In  ShlnltiK;  Tree 
A^rn. 

I'Hill  piirtlealfirn  anil  nil  Infor- 
mntlon  napplieil  liy— > 

ALEXANDER  GORDON  &  CO. 

I  ST.  «I,AIR  AVF.  MAST, 


RECORD  AT  KIRKLAND.  DvHt,.,u)o.  . 

Income  as  a  result  of  operations 

for  the  first  qiiitrter  of  this  year  in  ‘V’ ‘J-''  '  ’ head  office  at  ^ 
the  Kirkland  laike  district  easily  es-  lot  onto.  | 

labllshrd  a  record  for  all  time  for  - 

thi.s  field,  five  mines,  inclusive  of  IMA  AAOET 

the  Argonaut,  reporting  an  aggicgafe  XP  I  I  I  IN  la  l.llxK 
income  of  approximately  $1.3(i0,00q  Wfc  I  IfcllVM  wnwfc  | 

during  the  three  month  period.  OilT  OF  OOllDTl 

rOOR  REPORT  FOR  BM.DWIX.  UU  I  UF  UUUH  I  , 

Unsatisfactory  results  for  the*  past  - —  -  ! 

year  arc  show'll  by  the  annual  rci»o£l.  (Front  the  Toronto  Riireaii  of  The! 


ft  wras  quickl.'  proven  that  none  of  |  (jirectjoji  of  power-lines.  The  policy, ' 
452.010  !  the  Nickel  crowd  had  an  interest  In  ,  w'hlch  would  dictate  that, 

^  the  mine  and  it  was  soon  generally  direction  of  township  roads  and 
147.880  I  fecognized  that  the  camp  rc.i II y  owed  highways  must  be  north  and  south 
!  its  first  boost  to  the  speculative  in-  Ip  direction  of  the 

213,894  I  •'^Dnct.s  of  tw'o  I  nited  States  citizens,  neighboring  province,  not  only  cre- 
vlz:  E.  P.  E.'iiir  .snd  <  has.  L.  Dent-  dislike  but  invites  retaliation,  i 

66  78c  I  ^*09,  both  of  .New  \ork.  ^  jj  ninsi  be  remembered  that  to  date  j 

Daiigt'f  "f  I’rc.iiidire.  ;iml  iloppili>>  the  general  optimism  ex- 

!  The  opening  up  of  a  silver  camp,  hircsscd  in  these  aiticles,  theit  are! 


i  The  niinos  account  of  the  Lor-  the  yeaj-  considerable  sue- j  ,vl,h  pay  ore  abnormally  rich  from  only  two  mines  in  Rouyn.  viz:  the  j 

Iraine  OperaUng  Company.  Limited,  i  ^''dd it iona  "ore  in  th^  j  Horne  .-md  the  Chadbourne. 

'shows  prodtiefion  of  $887  047  other  "“Vu  .  matter  to  oiiemng  up  a  new  The  .showings  on  the  Amulet  indt- 

itLme^S  divLmU  from  gold  camp.  cate  that  there  will  be  developed 

bait  Reduction  romoanv  $48  446  ,  'u  -ind  al.soin  the  Sectional  dies,  embarrassing  leg- ;  equally  lai.gr  oie-bodics  here,  but  |  L 

Mining  costs  including  ad m Lstra- a  result,  coupled  illation  and  indifference  to  the  view  s  that  has  to  he  proven.  |« 

lion  and  general  expenses  amounted  "f  ,P'  "’‘-  or  even  the  pre  judices  of  capital  luay  Extensive  development  on  .the  ^ 

lo  $692  391  leaving  uroftl  in  the '  7  *'  P''P'‘’Pnt  mine  workings,  defer  indefinitely  the  growth  of  a  (Horne.  Chadbourne  and  Powell  re- 

mines  accoiint  of  $247  467  '  ®  as  of  December  31,  gold  camp.  suited  in  two  „f  the  three  options  be-  j  } 

The  profit  and  loss  account  shows  ’ lo  I  ing  t.'iken  up.  , 

additJonal  revenue,  including  profit].^  '7.7  u”"!  .voai  pieyious.  after  sw'itch  the  intere.u  of  the  public  |  Dllicr  Showings." 

on  investments  of  $^6  477  After '  been  produced  from  the  from  one  section  to  another  and  ■  .i,  M 

.d«r.,,on  y"'  ,hi»  («  don,.  1,  I.  mued  ;■•  f “J.,  c" '  ' 


Portland  Canal  Mining  Shares 

Stewart,  British  Columbia. 

W%  r  Kprcinlize  In  shares  In  the  beat  rompnnira  In  «hr  above  nutrlrt, 
anil  ahnil  be  glad  ta  faralab  reliable  informatloii  reanratna  nny  pru- 
perfy. 

ROSS,  DAVIES,  LIMITED 


tnrh  nnlldtnir, 
Vfcforin,  B.r. 


RosrrM  fiiiildtiiB, 
\»nrouvrr,  ll.r. 


wa.s  left  a  balance  of  $67,428.  which  i  77  ' 
brings  the  total  profit  and  loss 

count  balance  as  at  December  31.  ' 777'”''’ 

1924.  to  $3,046,292.  ‘ ’  orea  failed  to  find,  under  the 

The  company  has  cash  on  hand  :  I’M!*  other  outcrops  in  that 

of  $238,269.  bullion  on  hand  and  i '“^7 

ore  in  transit,  etc..  $138,063.  Gov-!'"  done  at  a  depth 

-ernnien*  and  municipal  bonds,  7  7^,  ^I'^ow'  the  fourth  level  has 
$323,894.  loans  secured  $34,983.  |"  •''"'I  ''"’y  commorctal 

sundry  debtors  $176,822.  The  Fllnj"'',*!' 

Finn  and  optioned  properties  arc  ,  general  average  of 

carried  at  a  valuation  of  $1,516,844.  i  7"  ’  ‘  broken  in  slopc.s  as 


The  “Mine  Makers.” 


ity  is  very  strong  Ih.af  there  will  he. 


Gowganda  offers  a  shining  ox- j  other 'mines  in  the  camp,  hut  w'hcn  ' 
iiinple  of  this  possibility.  After  oH  ;  you  ask  a  railw  ay  to  build  on  “pro- 1 


.  j  staked  and  assessment  w'ork  is  done,  fppgjon  to  the  boundary  line,  made 
7‘7  |  I'hc  experienced  ,proFi>cctor  soon  |  extension  into  Rouyn  tlic  n’ost 


CCTTI  lUn  PAQF  '«  420,000  tons  aver- 

OL  I  I  LlllU  UnvL  (Osing  ..54  ounces  gold  and  14.1  ounces 

a%iiv  P*’’'  so'*!  figured 

III  I  I  flL  1*111  |DT  I  of  $20  per  ounce  and  w'ith  silver  at 
UU  I  Ur  UUUD  I  I  fifir  per  ounce,  this  represents  a 


A  conservative  estimafe  of  Ihe  as¬ 
sured  and  probable  unbroken  oie 
down  to  the  4ih  level  of  the  pi’esont 


of  these  men.  who  make  their  head- 


manship  and  gno 
ment  demand  it. 


Despite  Ihe  great 


quavtcrs  at  Cohall.  Hallcyhury,  Kirk-  success  (and  one  is  even  compelled 
land  Lake  and  Timmins.  The  easier  jq  <jgy  -^vood  luck")  that  have  at- ' 
you  make  it  for  these  men  to  get  (pufje^  the  T.  &  N.  O.  since  its  incep- 


ASBESTOS  MINES 

LIMITED 

MINE  AT  EAST  BROUGHTON  QUB. 

Asbestos  Cements,  and  Asbcstowall 
for  Plaster  a  Specialty 

HEAD  OFFICE 

JACOBS  BUILDING  -  MONTREAL 

Sales  Office:  342  Madison  Avenue.  New  York 

Branch  O  ffices:  Paris  Ham  hurt  Yokohama 


B.C.  MINING  DEVELOP  MENT. 


7:;  into  Northern  Hon.  If  is  a  well-known  fact  that  it  .p  7V:7  ,r,v(!an. 

QUlckl}  you  will  capital  lo  come  not  earn  sufficient  to  moot  iho  Cflnal  Oistriut  in  particular.)  Full  tnf«»rniaiinn  '»n  r^'Quest 


interest  on  the  investment 


us  for  paiticulars  “l.aLcvir 


1 60c  per  ounce,  this  repre 
Igro.ss  value  of  $19.26  per  ton 


The  men  of  the  North,  tn  w'hose  f'anad.a’s  railway  debt  is  exciting  P-  L.  ,  'Olympic  Mines,  i.imited.  N.  L 


lepiesents  o  I  marvellous  growth  ol  Lypppp^j  uneasiness  and  an 


4Kn  tboin  .  ,  1  'Northern  Ontario  in  the  past  fifteen  „p  premature  and  unneces- 

Aiso.  thete  has  been  indicted  by; . .  ..„,i  reside  ini''  -7.  _  t.,  it 


of  the  Baldwin  Gold  Mining  Com¬ 
pany.  the  meagre  haiance  on  hand 
at  the  beginning  of  the  year.  $90.  ^ 
having  been  tiirned  into  an  ovei*  ., 
draft  of  $106.86.  Receipts  for  the  year  ‘j. 
amounted  to  $26,744  mostly  from  , 


Financial  Times.) 


the  diamond  drilling  so  far  done  be- 


years  is  due.  and  who  reside  in 
!  either  Ontario  or  Quebec,  do  not 


i  rogard  IVe  invisible  line  between  the  |  i;;;’" 


sary  step  towards  adding  to  it,  i 
is  bound  to  c:icitc  unfavorable  com- 1 


Toronto.— The  threatened  Utiga-  aging  .39  ounces  gold  and  3.2  ounces 


ion  between  Porctiplne-Davidson  silver  per  ton. 

ind  Da\idson  Consolidated  Gold  Ml-  *  r  i  -- 

ICS  is  being  settled  out  of  court,  and  '  I  allied  a|  93,857,000. 


J  «  »  r.  ,  .  f  !i  Da\idson  Consolidated  Gold  Mi- 

draft  of  $106.86.  Receipts  for  the  year 

amo, rated  /o  $2(,  ,44  nrastly  front  ^ 

rca.sury  .stock.  O  Ry  $.,212  was  paid  sharcho  ders  calling  for  a 

In  W'agcs  during  the  yciir.  w'hile  sal-  \  11 


provinces  as  a  "so  far  and  no  fur¬ 
ther''  spot. 

Give  a  camp  a  black  eye  with  the 
nrosncctors.  or  give  a  section  one 


.\iiothcr  DisIricL  1 

Rouyn.  how'pvcr.  Is  not  the  only 
promising  field  in  Northern  Queliec. 


aries  ^a.id  other  expenses  amount'ed  "77*"'  ^rancral  meeting  to  consider 
to  over  $19,000.  agree- 


(ASTLE-TRETHEIVET. 


nient.  iceiianeous  cxpen.se  totalled  ji,082,-  ■  -  ■ 

I  The  meeting  has  been  called  for!"'*"  ’oaving  the  earnings  from  mine  i  7 ?  ^7*"  i'’i7  !it 
i  Mav  12  at  3.30  p.  m.  in  Toronto,  the  ions  at  $2,774,544.  .Miscel- !  during  the  days  of  the  hl„  obalt 


The  sum  of  W(i)  00()  wh^^  May  12  at  3.30  p.  m.  in  Toronto,  the  operations  at  $2,774,544.  Miscel- !  during  tne  ""J"  7  T  '  ^ " 

J  7„.7r7,  Li"  i  purpo.se  being  to  con.sider  and.  if  lancous  ln.sses  fnet)  lotalled  $52,938,  '  ho"'"  "  "7"  7 


earnings  from  the  operations  of  the 

minp  Hiirinir  the  n-ij5t  I'tmnnthc  if  I  U.V  UilVKISOIl  (  Otl  SOI  Ktat  CO  UOIfl  .VI  inCS  pcii.-ps  oi  ,.,n:>.  laxcs  ( in- i  „r  ...fn-t  I  l'"i  ,•  >‘i'  . . . I 

tradis  (Ld  '^roiiLtIont?vL^shou  1(1  Limited,  cancels  the  outstanding  in-  oluding  income  taxes  estimatedl  of;  To-day  7  Then  last  year  the  sensational  snr- ^ 

he  nro^rtv  he  debtedness  of  Porc.ipine-Davidson  *’88.932.  depreciation,  ,^1.59,55.5,  and  :  i^ot  "ttracy  o,  a  now  .tuning  on  the  Clark  gave  the' 

ai  of  eariings  a  llv'iden^^^^^^  Gold  Mines,  Limited,  amounting  to  depletion.  $1,277,577.  These  dedne-  hiherti  hc^/r^  '"'I''’”'"-  '”’7'' 

rate  ot  earnings,  a  (llvKiend  dismirse-  10  ._  with  Interest  (esHm.  *'ons  make  a  total  of  $1  6:13  430  I  no  one  ha-s  hilhotto  be.ud  ot.  m.inagemcnt  has  been  de- 

OOo”imr^on^LLTes*  vv’ldch  are  Tssu^^^^  ated  at  $550,000)  and  Porcupine  Da-  ’oaves  a  balance  of  P'ofRs  ,  be"w^^^ 

w'ould  be  rendered  possible  vidson  transfers  to  Davidson  Conso-  available  for  dividends  of  .$1,088,174.!  "  ‘  •  ""  ore-body  opened  up. 

renocren  possipie.  lidated  its  property,  plant,  and  equip-  Loriied  $I,()S8.000;  I'aid  $l,';i5.000.  !  Lxlensions  Ircrai  Ontario.  Without  any  parade  the  (lark. 

STFFL  UNFILLED  ORDFRS  ment.  subject  to  agreed  adjustments  I'rom  this  amount,  there  has  been  .  The  new  areas  in  Northern  Quebec  !  Clark  Extension  .ind  the  f'Isco  are 

during  period  of  dispute.  disti  ibuicd  to  shareholders  four  divi- j  are  extensions  of  Ontario's  partially  ‘  being  opened  up  and  plans  are  un- 

LII:.L.KI:.A3I:.  IIN  IVIAKCn.  ,j,^  Conserve  Resoiiroes  dends.  paid  April  5th,  $409,000;  .Inly  j  developed  breaks.  No^  only  recognize  der  way  for  enlarged  operations 

Now  5’orlc.— For  the  first  ttme  in  the  letter  calling  the  meeting  it  S'll'e.OOO:  October  3id,  $400.000. 1  this,  but  advertise  it  and  emphasize  :  there  during  the  coming  summer, 

since  lust  .Inly  .rafilled  orders  on  explained  that  the  Porcupine-  January  5th.  $5o0.0oq.  making  a  j  that  recognition  by  making  it  as  I  .New  s  of  w  hat  has  been  done  here 
tiio  kooks  of  the  I'nlted  States  St«3el  Davidson  (  ornpahv  is  indebted  to  tlie  "**'  dividends  for  the  vear  of'easv  as  possible  to  get  Into  Quebec  :  has  not  been  forthcoming,  becau.se 


Older  Companies.  ! 

For  some  years  Buffalo  and  On- 1 


. .  I  nurnose  being  to  consider  and  if  laneous  ln.sses  (net)  total  ed  S52.938  ..  .......  years  irairaio  ano  un- 1 

(he  company  r.«cently  reDriui  ’<«  7;  LotLhi  advLal  le  to  r  ,tl  v  'oL”  earnings  of  .$2.721.61)5.' i  tario  men  have  worked  ami  dcvel- 1 

LT^inrLfrLLr  h.  onerailonLr  hJ  "’‘""t  l*«*^tion  whjje-  '•>’«  i-'*  ‘o  be  dedneied  adtuinis-  ^  oped  nmler  great  difficulties  pro- ' 

mine  during  The  P  Davidson  Consolidated  Gold  Mines  ‘>'>><ive  expen.scs  of  $7,365.  taxes  ( in- ,  '-7/^  T  ■  ?ot  o?  eGnT  ,  P'''’"'’"  i 

Limited,  cancels  the  outstanding  in-  income  taxes  e.stimatedi  of;  '<  ‘  I ^en.sational  stir- ^ 


understood.  Couscqucntlv.  should  ,  Limited,  cancels  the  outstanding  in-  ^  '''''"7,  ’a^s  e>^'>niatc(i 

iho  ninnertv  tin  nhin  in  miiiifpin  this  debtedness  of  Porcupinc-Davidson  5188. 9. (lepi eeiatlon,  .'i'l.>,9,o5a. 


ment  of  10  per  cent,  upon  the  2.000,-  i.113.314.  10  with  interest  (estim 
000  common  sbares  which  are  issued  oted  at  $550,000)  and  Porcupine  Da 


MASON  &  DiESPECKER 

Msiiihrrp  of  Virtoj'ia  St,>r  U  Kxrlin  pg'’. 

114-S  Prmherl*n  nidK.,  sgr  llocir*  BIHk.. 

VICTORIA.  B.r.  \  \.M  (»rv  i;il,  B.C. 


SWITZERLAND’S  LABOR  PROBLEMS  ARF  SIMPLE 
BECAUSE  HER  PEOPLE  ARE  EMPLOYED  IN  THEIR 
MOUNTAIN  VILLAGES. 

THE  LAURENTIAN  MOUNTAINS,  FROM  ST.  JEROME 
TO  STE.  AGATHE,  OFFER  ADVANTAGES  FOR 
LIGHT  MANUFACTURING  THAT  ARE  WORTH  IN¬ 
VESTIGATING. 


CONSULT 


w'ould  be  rendered  possible. 

STEeT  unfilled  ORDERS 


lidated  its  property,  plant,  and  equip¬ 
ment.  subject  to  agreed  adjustments 


DECREASE  IN  MARCH  period  of  dispute. 

T.  T  ..  ..  •  To  ( onserve  Kesoiiroos. 


New  ^’ork.— F'or  the  first  time 
since  lust  .Inly  unfilled  orders  on 
tiio  kooks  of  the  I'nlted  States  Ste.’l 


<  orporation  showcil  a  decrease  at  j)gyj^g,jn  Consolidated  for  the  suni  of  -^L'lS.OtiO.  In  order  to  make  up  this  '  from  the  minin.g  camps  of  Northern  I  private  enterprise  has  bee,n  largelj _ 

III  nd  of  March,  .t  w.'us  iiiinouncd  Ihe  £1133, .j  10  -  and  that  in  view  of  I .appropriation  for  dividends,  j  Ontario.  Bv  doing  this  you  take  a,  responsible  and  very  little  has.  as  ,  ip 
total  brokings  at  tU'  trad  of  !as.  .■.nfavoitrable  report  noon  the  i ’’Cf”  "  return  of  capital  long  step  forward  in  attracting  Ihe  j  yet.  been  sought  from  the  public.  ,  j, 

month  amount-;.!  to  4.8C.J..;64  Ion  .  a  .  .  ,  former  comnanv  re-  accrued  ihiough  the  reserve  ac-l  capital  we  need  in  Rouyn  and  other  The  .story  is  an  interesting  one  and  1  I 

eeX  made  by  two  different  cngl-  counts  set  up  for  ore  depletion  and  i  spots  in  Quebec.  1  will  be  told  in  the  next  article. _  |i 

on  I'Cl.lUary  28th.  •  ..  .  ,  denrect.-itinn  'nf  sss  - - - -  I 


III  nd  of  March,  it  w:r.s  announed  I'i'e 
total  brokings  at  the  end  of  !as. 
month  amount.-;.!  to  4.8C.J.';64  Ion  ■.  a 
decrease  of  421. .Id'  from  the  figures 
on  Fcl.iuary  28th. 

These  flgtire.s  were  just  about  in 
lino  with  estiri..ito.»  11.  aid  in  tin  u- 
eial  rii'fles  In  the  last  several  day.s 
It  w'ls  known  thal  n*  'i  .'okings  mu’, 
b.'en  falling  behind  the  rate  of  pro¬ 
duction  and  shipments,  Jind  .Iml.ge 
Gary’s  statcincm,  (arlier  in  the  w-  i'ic 
had  radicated  that  a  d'op  in  nnfitled 
nrdcro  might  be  (.x;);  cted. 

The  total  orders  on  Itand  were 
slightly  larger  than  at  the  end  of 


neers.  it  is  felt  that  continued  and  (’cP|'c<'*|'Hon  of  $626,8..-;. 
lengthy  litigation  in  the  matter  of  the  balance  sheet  show.s  on  the 

loan  and  the  value  of  the  property  side  mining  property,  build- 

woitld  only  result  in  the  absorption,'"’’^*'  equipment,  less  depletion 


of  $5,000,000  in  capital  stock  of  $7,- 


I.VTFKN.VTIONAL  SirKKL. 


315.302.  Current  liabilities  include 
ctirreni  aecminls  payable  dividends 


will  conserve  the  available  cash 


which  is  estimated  at  $140,000  after 

meeting  all  liabilities  to  date,  for  7'"! '‘^.o 

;  total  assets  of  $8,166,060. 


of  $8,166,060. 


"■c  .\ccording  to  advices  from  New  ! 

York  Morgan  interests  arc  credited  ! 
'jc-  to  have  been  heavy  buyers'  of  the! 

sloclt  of  the  company  which  has  been  ; 
I'c-  of  late,  active  at  the  best  levels  for  j 
(cs  this  year.  The  annual  report  should 
•show-  about  $1.40  per  share  on  the  j 
preferred  stock  as  compared  w-ith  49, 
cents  the  previous  year.  | 


Decem#r.  indicating  that  the  cot  por-i  more  profitable  use  when  oPPO^tu- ]  OUTri  T  .\T  RKI'-LET.  ‘  - ^ - 

fn'^heraTr^T/ddLTaSLf  _ _  1  000.000;  ca,»lt;i  siirpln's.  $1 .246.8i-*7  Keclcy  Silver  Mines  produced,  dur-  I'KOWN  KESERVE. 

nt.Tfi  in  the  firsi  two  months  of  the  MrKIXLET>D.\RR iGH.  1  and  unrealized  surplus  from  appro-  ing  .Mareh.  124.885  ounces  of  silver  As  a  result  of  operations  at  the 

om-d  tn  the  fits)  two  months  a  result  of  a  ’«'el.  on  the  east,  an  ore 

'  The  lonna-’e  on  hand  at  the  end  of  vein  at  Ihe  300  foot  level  nroduction  same  period  Vipond  (  onsolidated  shoot  has  been  uncovered  of  a  good 

February  was  .5.284,771  tops,  whl^e  of  the  m^ne  is  on  a  sta  Jard  niuoh  ^Tgrof^OoTVe^ton^  T  m^dn'-'  ''  ‘G’  7 

u,m  vatfoVS'.,;:."' "  '  *"■  I,';;",."" 


I  000.000;  capital  surplus.  $1,246,8^9;  Keclcy  Silver  Mines  produced,  dur- 
and  unrealized  surplus  from  appie-|lng  .March,  124.885  ounces  of  silver 
elation.  $4,000.(100;  making  loUK  of  I  and  15,651  ounces  of  cobalt.  In  the 


CROWN  RESERVE. 

As  a  result  of  operations  at  the  | 
550  foot  level,  on  the  east,  an  ore 


Laurentian  Hydro  Electric  Limited 

90  ST.  JAMES  STREET,  MONTREAL. 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  P^. 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  17,  1925, 


Range  of  Active  Listed  Securities 


TABULAR  SUMMARY  OF 


-  -  -  Week  ending  April  15.  1925 
!  Open.  High  Lov.- 

2''o  *h6  (56  65 

2v9  (56 '  i.  66  ‘ )  65 

420  92  91'<j 


1924  To  date 
High  I.ow 

69  54 

70  24 

96  52  > 

:i7ii  11 

,S2  65 

1;1934  125- 

57 ij  413 


ricse 

65 

65 

92 

■(O'.. 

72 

1;15!,J 

50' 


N.  S.  tram;  &  POWER  CO. 

Tears  end.  Dec.  31. 

FROriT  *  I.OSS  AC  COT.NT 

1924  1923  1922 

*  S  •  * 

Gross Ine  ...  1,299.371  1.393,979  1,119,471 

Op.  exp  ..  .  916,934  964.146  987.676 

Oper.  Inc  .  ..  382,1.37  429.833  431,794 

Taxes  .  U'5,302  112,13.8  111,108 


8  .\bitihi  P.  &  P.  Co 
,  I  .Asbestos  C orporation. 

Do.,  pref . 

i  I  Atlantic  Sugar . 

i  Do.,  pref . 

.  Bell  Telephone . 

i  I  Brazilian  T.  L.  &  P .  . .  . 

!  Brompton  .... 

'  1  B.  C.  Fishing  .... 

;  '  B.  E.  Steel.  1st  pref  ... 

»  i  Do..  2nd  pref  ... 
_  i  Can.  Car  &  Foundrv  ... 

!  Do.,  pref . 

<  ■  Canada  Cement  Co  .  . 

^  ■  Do.,  pref  . 

4  ;  Can.  Gen.  Eleetrie.  pref 
>  'Can.  Indus.  .Alcohol 
2 1  Can.  Steamship  Lines  . 

4  I  Do.,  pref  .  . 

Do.,  (.'oting  Trust 
’*  :  Con.  IVlining  &  Smelting 
Detroit  United  Ry  . .  , 
»  Dominion  Bridge 
,  '  Dominion  Canners 
s  Dom.  Steel  Corp.,  pref  , 

’  Dom.  Textile . 

?  I  Hollinger  . 

•-  •  o _ :*u 


N^t  earn 
Intfrwt 
Amortiz 
Hep.  rsF 

N^t  inc. 


IGARETit 

sHENUMl 


•44,857 


9,895 


'Deficit 


WORKINti  CAPITA!.  ACCOI  NT 

1924  1923  i: 


C urr.  assets 
eiurr.  liab 


299.7.51  .339,9.>.S 

111.206  142.403 


438,136 

169.890 


Net  work.  cap.  1.58. Mo  197,548  '268,246 

BAL.ANCB  SHEET 
Assets 

1924  1923  1922 

$  $  $ 

riant .  5,621.391  5,602.240  .5,476.45.5 

Discount  .  2.421.167  2,437,341  2,4,53,202 

Supplies  .  123,654  121,024  147, '208 

Invest. arc.  ,  126.783  71,758  69,565 

Prepaid .  37  ;>32  608 

Acc.rcc .  124.334  106,350  124.609 

Carh  .  51.863  108.980  166,319 

Deficit .  217.241  237.211  192,384 

Totals 


A  little  higher  in  price,  but 

what  a  wonderful  difference 
a  few  cents  make 


Howard  Smith  . 

Do.,  prof  . 

i  Laiirentide 

;  Lyall  Construction  C'o. 
Montreal  Power  Cons 
Nat.  Breweries 
N.  Brick,  pref 
'  Ogilvie  Milling 
Ontario  Steel  Products 

I  Price  Bros  . . 

Quebec  Power . 

Shawinigan  . 

So.  Can.  Power . 

Si'anish  River  . 

Do.,  pref . 

'  .Steel  of  Canada  . 

St.  Lawrence  Flour  .  . 
Tucketls  Tobacco,  jiref 
T win  City 

Winnipeg  Electric  .  , 
Do.,  pief 
Woods  Mfg.,  pref 


8,706,370  8,688,868  8,630.740 

Uabllltles 

1924  1923  1922 


Pfff.  Stock 
Com.  stock 
Bonds 
Arc.  pav  . 
Accrufo 
Suspense. . 
Op.  res  . . 
Repl.  res.  . 

Toiali. 


2.078.800  2,078,800  2.078,800 
2,510.000  2,510.000  2,510,0W> 
3.7.35.000  3,750,000  3,760,000 
74,735  76,078  98.016 

66,471  66.725  70.074 

37,281  26.829  26,015 

25,996  18.016  11,117 

178,087  162.820  84,018 


I  DIVIDEND  NOTICES,  ETC. 


Toronto  Stocks 


The  Standard  Bank  of  Canada 


1  ir>..  vrof 
Sis  U  ' 

1  )o.,  prrf . 

.M.  Sug.u' . 

I'd;,  pref 
Ita- 

ll-ll  T.  I 
Bird,  pref 
Hruzilitin 
16*..  pref , 
r»r(>nipti>n 
B.  C.  1  j.d) 
B.  LiTip.  S 
I )o  ,  I  fit  p 
Do..  2ntl 
Burt  V.  X. 

Do.,  pref 
t  *.  Breed 
D.*..  pref 


8.706,370  8,688,868  8,630,740 


QUEBEC  RLY.  L.  H.  &  P. 

Tears  riid.  Hoc,  31 

moriT  *  toss  A4  t  OTNT 

1924  1923  1922 

Grciif  inc  ...  83,133,806  82.973,001  $2.85«,606 
Oper,  c.xp. .  .  2,136.192  2,100,731  2.010,814 

Net  inc. 

Extra  rxp. 

City  and  int. 

Dcprcc.  .  . 

Bond  disc  . 


I'ivideiifl  of  TTivec  I’er  Cent.  C’.l 
f(tr  th"'  tbree  months  eiitliiiK  tiOH, 
.April.  tieiiig  :tl  (he  rate  of 

iwehe  IVr  Cent.  ilCIl  per  annutn, 
has  Item  (tcclarcii  payable  on  the 
hi  M.iv.  IttJ,'),  to  Sha reholdet'S  of 
rccoril  .IS  at  the  Ifith  of  .April, 

My  Order  of  Ihe  Po.ird, 

\.  r..  AleLEOn. 

A  II  WALKKIL 

•loint  Oeiieriil  .Manager.s. 

Toronto.  .Miireli  :.’5ih, 


BANKS 


123.621 

.583.282 

1.50,000 

12,116 


12,642 

1.50.000 


Commerce . 

Montreal . 

Royal . . 

’Ex.  Dividend. 


8  14,671  $  3,251  $  86,100 

492,189  760,149  674,048 


Surplus.  .  . 

'  Prev.  Aurp.. 

Total 

Written  off. 

Extra  exp.. 

BalADce  .  . 

^To  dep.  res, 

P.  &  L.  bal.  ..  $ . *  492,189  $  760,149 

WOVKI9iG  CAPITAL  ACCOl AT 

1924  1923 

Current  assets . .  $748,228  $678,773 

Current  Ijabs .  607,231  676,436 


I  1  >D..  prf  f .  .  . . 

t'an.  Ci  rr  ... 
i  Do.,  pref  ... 
D. Ind.  \1  . 

D.  Sim.  L  ... 

I  T>o.,  prof  .  . . 
i  D  <i  ML.  prof .  , 
jD.F.B. 

,  <  JiD.  Sail  . 

'  l*airv  . 

I  I  SflD'lt  .  .... 

;  <  'on.  (ia**  . 

■  C-il*.  r.  S.  .  .. 
Do.,  pprf .  .  . , 

I  Vows  N  . 

I  U'lroit  D  .  .  .  , 
I  I'lni.  « ’an  .  . . . 

Dt».,pn'f 
1  L  I  ohI,  pref.  . . 

1 ).  Kad..  p*’of .  . 

I ».  Storort 

I  )o.,  \..  pref 
1  *ul.  Sup.  .... 
BiiKt  Tl-ra 

Do,,  prof,  ,  .. 
Fot-d  ^f  C.  .. 

<  tood  T..  pref .  . 
Imp.  1.  ,\s  . 
i  Int.  M  Isi  prrf 

!  Kjnp  B.  n . 

,  L.  \\  n,uU . 

Laurentide  ... 
Maoka>  .  , .  . 
1  Do.,  pr-d .... 

!  Maple  f . 

Do  ,  pref  . 

,  M  S.B.  it  a.e.M. 

!  Do.,  prof .... 

I  Mneh,  piof . , ,  . 
Out.  S.  T’ro.  ..  , 
Bar.  Burl  .... 

'  r)o.,  prof.  , 

‘  TVnmatH  .... 
Bl  H.  San  .  . . .  . 
1  )o.,  pr«-f .  ,  , , 

Bl.  U.  By  _ 

Do.,  prof, .  .. 

Buro  Ct  M . 

l*ro  Bafier . 

Do.,  pr*  f .  .  .. , 
UogerB  .  ..  .. 
J  )o  ,  prof .  ,  . 

BU.a544ll  . 

I>(t  .  pref  .  .  . ,  , 
^a\v  Mas  . 

Span  Ui V  .... 

I  to.,  pn  f .  .  ., 

St.  Ilf  <■  . 

Do.,  pr#r  .  , 

Ster.  Coal  . 

Tri.  f'ity  K  ... 

'I’urketf  . 

Twin  Ciiv  . 

W  .  c.  F!r. 


$  506,861  *  763.400  $  760,149 

279,917  . 

83,001  . . 


MINING  MARKET 


Montreal  Unlisted  Market 

’,irni..hci!  by  Balfour,  ^^■hile  ft  Co. 


8  423.859  $  492,189  $  760,149 
428,859  . 


Toronio  Mining  Mark't  'IVansaotionp  for  U*iok  ending  \pril  1  111 
l'urni;h4'd  by  Stobio  1  orloiiK  aV  t'o  ,  Toronto. 

1924  Brio*  Kango  ST<0  KS 

Hig!»  Low  Sharo  salos  Open  Hipli  l.ny 

2  •  *  r  ^  .Mgorxpjin  . . 

4  2'4  Aiks  .  ;;  I  3 

IS  29  .  13.300  3D.  so  ;M 

:>  A.MaM  .  i.oiMi  i  i 

18  2  42  Barr\  Ho! .  1  l.ooi)  4h  4n  4  * 

7  2  BaidVin  .  157.700  .p ,  l 

1^  1«4  Benttv  .  2.01MI  \  ^  1 

1G‘4  5’..  Bidgood  .  l.‘M»0  H\  s  ,  S 

7  ;»  Boston  (  rook  . 

r»*„  3*8  BijekingiiHm  .  11. .’>00  3  *  j  .» 

lOi'l  r>  Columbus  Kirk  ....  .''lO.'l'iO  f,  ^  V’J.  »* 

22  I.*!  <'ons.  W.  1).  Lak^  .  ...  26.8  '»  \i\\  lt;‘4  15 

3  Da\idson  .  6..MM)  1 

16  .SO  12  90  i  lofD*'  Minra  .  3  125  13.80  13  S.'*  12  *■ 

22 'i  IT  (iohialr  .  2.00-1  17',  IT',  IT 

2  J  '  <  (bdd  Uef'f  .  .  .  :LU0(»  I  I  ,  1  >4  1 

2’,  I',  Mattie  .  .0(1  soo  p.  1 

6;.  13  30  Mollinnor  Cnn»  .  820  13  SO  1'1  Oo  13  7! 

M'v  .1",  Uunton  .  t.'iOO  g 

IT  ;»  Indian  Minos  .  25.000  l’D;i  I  *  12 

8  (.  I?i'6pirat)'*n . 

19’;  IP  Ke..ra  .  21. '<00  fl  ,  l.T\  M 

.*)•»  3.^  Kirkland  Lake  .  2.600  .38  :lh'j  37 

6  10  4  .M  Lakt  Shore  Of.O  r.6.‘»  .M.'.  r.»>0 

IS  25  16  OO  .MtLit.AiN*  76’»  IT  O't  17  Op  in  f 

18 ' ,  H '  j  M«»net  a  . 

19'  •  2;»  Nighr  Hawk  . 

28*4  22  Xtw.av  Mines  .  1.600  2* '  j  22*7  2J 


(Olli'l  Ir  Safrl>  Razor  Company 
TTie  Hoard  of  Directors  has  today 
declaretl  a  regular  tuinrlerl.v  diTideiid 
ttf  .Hi\1j.liio  anil  iiiie-liali  I'cnfs 
IMT  share,  and  an  extra 
iliiidend  of  'I'nclve  and  one-lialf 
eeiils  per  share,  pa.iabte 

from  flic  office  ,tf  the  Oltl  eolonj 
'i'nisi  eompaii.i,  Itosf.on,  Bassaeliii- 
stfts,  on  .lime  I,  lil'Jo,  to  share¬ 
holders  of  i-eeonl  at  Ihe  close  of 
hiisiiHiss  llnj  I, 

FRANK  .1.  FAHEY.  Treasurer. 

April  s.  I  tie,-,. 


bid 

.\il)«'r.a  Biieirie  < Jrain  T' ,  prof.  lot 

1  >1*  ,  i  't»niin'»n  P2 

\ngiin  V.mTfss  . .  00 

•Argonaut  Cold  3.» 

Belding  t  or*i<*4«ni  7' r  pref  8.' 

Do.,  Comnu'M  .  42 

Beigo  Cansiflian  Paper  pref  ,  .  96* 

I  111. .  t  *omm‘'n  82 

Brandram  lleiujerson  7*.  prrf.  M 

1  >o..  iP  ,  ( 'ommon 

Bntwb  Anirrican  (Ml  < ‘o.  Ltd  36 

('Hnadian  Car  A:  Fi>undr>'  X’fiteN  lOO 

Citoksvillr  Siiate  Buek  pref  eO 

1  >«*. .  ( 'onniion  1 0 

Canadian  Wer^ini’liouf-e  8'  . 

t  ’emin<*n  1 17 

Co«-k'j|»utt  Bl<»w  7',  prrf  .30 

Dom.  PnAM'r  A  Triin.'*.  7'.  prof  .  98 

I  >o  .  ( 'ornmixi  .  33 

Dunlop  'I’rf*  V'  ,  f*rrf  79*; 

Drvtleii  l'':4per  .3 

Lnpinrfring  .  . .  .3 

Liiplish  Vllftru*  Bref  .  .3.S 

Do  .  (  'Onmou  ,  .3 

I'ar^ioijs  BiaymS',  pref  ,  ,  72' 

I  >f'-.  Common  ....  ,  I'D. 

Cunnsi  [3d  7'  ,  pri-f  .  34* 

M««llin(pr  *  onKohdated  (iold 

Mines  1.3'  ,  \.d.  I*  ,  .  13  81 

I nt(  real loiial  Milling  7'.  prrf  91* 
Imperial  o»)  t  Nf  w  Stork  y  ,  ..  29", 

Imperial  T-'Iuum-o  ('aiuoia  li''. 

Cfunrnor.  ... 

Ulinoi  Bower  prrf.  7'',  91 

[ nter|>rovinemfC)ay  JVoduelt;  Lid 
pref. 

beelcA  Silver  Milu-s  ...  I  98 

Loews  Mamilton  pief 

Loews ’i'healrcf  Montreal  7',' 

pri'f  37 

L«m  w'}  TIm  atr<‘.4  T<»ronTo  T' ,  pr«'f.  8/ 
Dfi  ,  t  ominon  .  3$ 

t  .ofw «  Tlwiii  re  (  m.iwa  7' ,  prrf  17 
Lo»  WF  I’liealrr-  Doidon  prof  .  l-’i 


1  Net  Work.  Cap .  $140,996  $102,337 

BALANCE  SHELT 

1924  1923 

$12,816,578  $15,313,378 

5.125.1  H  2.11Lr)09 

8I9,0U0  849,000 

4,658,370  4, .576.18)2 

2.364,919  1,773.891 

57.857  36.367 

204.092  199,973 

.345,022  238,372 

141,256  204,061 


j  Unlisted  Bonds 

;  Furnished  by  A.  J.  F’attiison  Jr.  A  (  o.  Ltd 
!  Bid  ,A^k. 

Abitibi  Gen.  Mfge.  6>  1940  99  50  100  25 

Alabama  T’-aetion  :>>  1962.  89  00  91  00 

Algnma  Steel  5V  1962  32  50  .34  75 

■Bawtf  N.  (Jrain  6*;>V  1936  99  .50 

’  Bcldinit  Paul  Cortirelli  .5V  1936  8.5  .50 

I  Belgo  Can.  TVpi'r  GV  1943  98  .50  99  50 

lirandram  HendertiDn  t»V  1936,  95  00 

Brandram  Henderson  GV  1939,  90  oO  9  4  00 

Burns  P.6';;  1943  100  7,5  lOJ  75 

,  Can.  Maehinery  6's  1940  72  Oo  77  OO 

I  Canada  Paperboard  7V  1937..  9-3  oo  96  OO 

I  C.N.Tl,  Income  5V  1930  5.5  .50  r.8  Oo 

U'.N.B.  5V. Dom.  Gua’-.  1954  .  100  Oo  BU  oo 

'  C.B.B.  .5V  1934  .  99  25  JOf*  25 

Calparv  Hrewerv  K  Malt  5% 

1942  84  25  8b  .50 

Canada  Salt  OV  1931  100  25 

('an.  Salt  7V  1941  102  7.5  UM  7.5 

'  (  an.  Steamship  7's  1942  ,  98  '2.5  99  2.5 

j  Can.  Steamship  r>V  1913 .  77  oO  78  .50 

'  Da\ies6V1942  .87  00  8h  ;.o 

:  Dora.  Iron  S:  Steel  .5V  1939  63  00  65  00 

I  Dom.  Mfg.  GV  1933  88  50 

I  Dom.  Power  &  Trans  .5V  1932.  96  50  9H  (iO 

I  Drummond  Investment  6‘;jV 

1938  97  7.5  99  00 

Duke  Price  GV  1949.  .  7..  93  7.5  101  00 

'  Duninp  Tire  6V  1927 .  99  .5 

Fawl.ern  (Vr  t»'«*  19-52  81  ou  84  (»o 

I  rasrr  Co.  oV  1950  9.5  OO  97  -Vi 

C.T.P.  4V  19.55  .  75  .,o 

(LT.P.  .3V  1962  ♦8  7'.  70  2-5 

Harri.«  .M>att«*ir  GV  1928  .  .  f»9  75 

Hob  Uenfrew  t»*  97  2.5  10‘i  oo 

llowarfl  Smith  G's  1934.  9.'  Oo  fo,  .M) 

Howard  Smith  7V  LMl  '*-1  “0  9;,  25 

Internationa*  Milling  (*V  1930  93  oo 

K.  Ax  S  Tire  TV  19.37.  .ho  oi  hi  00 

King  F.dward  Hotel  TV  194  1  93  OO  97  25 

Lake  Sup'^rior  (>V  19tl  lo;,  oo 

I^iurentide  Power  .5*  ,  1946  98  oO  93  7.5 

LoewV  Toronto  8' ,  Note?  98  7.5 

Lof  wV  3'‘oronto  GV  Soria'  3.5  oo  97  50 

.Manitoba  Power  TV  1941  J02  OO  103  00 

Maple  Leaf  Milling  6'2V  194.3  HMOO  105.50 
Mattagami  Pulp  Drh  .32  oo  ,34  09 

Maftugami  Pulp  6V  19.37  77  50 

Montreal  Water  &•  Power  oV 

1932  ^  .  8.5  7.5  87  OO 

Nor.  Mex.  Power  A:  De\ .  7V 

1933  97  25  100  00 

Nor.  Dnt.  L.  &  P.  6‘s  19.31. .  ..  97  00  98  50 

•Nova  Scotia  Steel  0'  .  Deb.  . ,  .56  00  6  0  00 

Nova  Scotia  Tram.  6‘s  1946.  .  83  2-5  84  7o 

Onl.  F‘ulp  6V  19.31  .  .  106  00  .  j 

Ottawa  Ga«  GV  19:>9  102  00 

Porto  Kieo  Kv.  .5V  1962  .  71  00  78  00  j 

Price  Bros.  6V  194.3  99  7.5  100  75  , 

Province  of  <>nt.  .5V  1948  . .  JOo  75  101  2-5  j 

Provincial  Paper  6V  1940  .  99  7,5  .  , 

Simpson  Uobt.  5's  1952  91  oO 

Southern  Can.  Power  6V  1948.  102  00  10,3  Oo 

Spanish  Uiver  8V  1941  .  107  00  107  7.5, 

«4q,4-o  j  gtanjard  Clav  Products  6’t  1 

1942.  81  00  88  00 

Stetson  Cutler  7V  .  92  25  95  ,50  1 

St.  Law-renee  Sugar  6V  1932.  .  92  00  . .  ' 

Toronto  Power  4*'aV  1941  92  00 

Western  Can.  Flour  6‘a  1928  101  O'* 

W’eetern  Power  7V  1926  ...  99  no 

Western  Power  SV  1949  .  .  92  00  93  50 

Whalen  Pulp  &•  Paper  6V  .  48  on  51  Oo  j 

Whalen  Pulp  &  Paper  Deb.  .  .  7  50  lo  75 

■VVVnnipeg  Electric  oV  1954.  . .  94 ,  .50  96  oo  j 


iBveatnente  . . 

Prop,  and  plant 
Treas.  bonds  . . 
Bond  disc.,  etc. 
Adv.  to  subs  .  ♦ 
Def.  charges. . . 
Supplies,  etc.  .. 
Ac.  and  B.  rec. 
Cssh . 


$26..562.2U  $25,605,558 


Total 


CANADIAN  CONSOLIDATED  FELT 
CO.  LIMITED 

llenJ  BitlBIliip,  |r»  Sf.  .Alrxiindcr  S4,, 
3fontrffil. 

Notlcf^  L«i  he!e|>\  jfivHn  that  the  An¬ 
nual  Central  Meeting  nf  the  Share- 
h‘*L[ev.s  nf  :he  t'anadian  <^niT«!olidaf e.' 
'Vll  I'o..  LItniterJ.  will  bt‘  held  af  the 
I  lead  Offiee  nf  the  I'oinp.iny.  Second 
CLfOt.  I<e;id  DuiIdiJiK.  L5  St*  .\Iexan 
der  .‘-'iKct.  Mniiireal.  fin  Tii»*sda>,  tlie 
28tli  tla,\  nf  .\piil.  1925.  nt  the  hour 
A  n'.'locK  p.ni..  tr*  re^'.'ive  (he  I{e- 
[M>rl  nf  the  T)ne<'tn|fi.  t-i  nlert  Dln-u- 
toi.s  fnr  the^  ensuing;:  .veju.  mid  tn 
tr;ms.3»  t  hucIi  rBhrr  biisine^M  an  fpo.v 
Le  Lintich!  heC'io  tSie  McetinK, 
f>y  (udor  ni  the  Dnard. 

w .  ihn’mouf:. 

Secret  M I y. 

Mf-ntre.il.  April  7t!i. 


1924  1923 

$10,000,000  $10,000,000 
11,300.000  lO.OtMj.OOO 
3,307.200  3.307.200 

267.100  1.085. .500 

433.042  4.5.3.14  4 

174,188  123,292 

1  15, 297  1-53,437 

935,376  ...  . 


Csp.  stnek  . .. . 

Bonds.  . 

Income  beads. . 
Bills  payable. . « 
Acete.  payable . , 
Acer.  int..  etc  . 
Cent.  A  ins.  res 
Deprec.  res ... . 

Total  . . 


I  V»re  t  row  n  .  , 

Pn-^ton 

Skfarl. 

T-ek  Hughes 

Thr>mp'i»*p-Kn‘'i 
3‘ongb  ( iRki-s  . 


$26,562,211  $25,605,558 


DOM.  POWER  &  TRANS- 
MISSION. 

Years  riid.  On-.  31 
PBOFIT  A;  I.OSS  A4*4  IK  NT 

1921  1923  1922 

*  *  S 

Grossearn...  3,814.512  4,019,766  3.800.5.59 

Op.  exp  .  ..  2.!»6.3.779  2.952.144  2.8I0.924 

Net  oper.  inc. .  85(L733  1.067.622  1.019.635 

Interrsl .  417.27,1  4::l).87.5  4  42,883 


1 1  N  ip'  iuJ  Con 
1  ■  ,  5\'ak'  nda 
1  *  Wiitapik;! 

2;]  T-»'- 

9.5  \t’t -r’ li-Hrirg''e; 
4  I  R 


:;7  (  xiij.  Lorrain 

<1  (.'a«tl»-'JVethew'»y 
9'  ^  <  'lifitm  (  On  ...  .  , 
1  50  Ccniaf'Ls 
33  Crown  Heserve 
26* ..  (  Vpital  .  . .  . . 

Kverett 
1  9H  Ke»ley 

9  1  .akeside  LoT'ain 

K  La  Rose. 

12''’4  l/orrain  (On^ 

1  14  D)rrain  T’'oui  Lake. 

16  MeKinlev  I  )arragh 

2  .50  .Mining  (  orp 
6  00  Nipissing. 

.'IV  Dphir 
8  Peterson  Lake 
20  Temiskaming 
1 6 '  J  Tret  hewf  y . 

17  \  iet.  Silv . 

4  0  Wttllaufer  . 


Mare«‘ni  oi  <  ’.inada 

Mil  (  !!>•  iV.  Di-iriri.  liank  10' 

Mou»|i  Royal  pref  . . 

I  )o  .•  ( 'oinmoM  . 

NalO'iuil  Brirk  j*n  f 

I  6i, .  (  i.nrm'm 
N'ationa!  Su  '  *  'ar 
N-rtborn  .Mexic  Power  A  I 
velopnunt  p  a  f 

North*  rri  M<  \H'o  Power  A-  I 

v»  loumoiii  f  furmon 

Patt-n  Manufacturing  Co.,  prr 
I >o. .  ( '•►minon 
Pobt  Sim[»son  6'  ,  prrf 
Southern  Canaria  I'owa  r  6'  ,  p 
S».  Lawrenc'-  Pap-r  Min'-  L'd 
S:  Maurice  l»<.v.,r  Co.  Ltd 

l'nit<*d  SMuritif's  l-id  pr*:, 

I  >o  .  (  'oiT.m'Ul 
Western  (Iroc-r^  7'^  pr*f 


CANADIAN  CONSOLIDATED 
RUBBER  CO.  LIMITED 

lle:if|  Mulldinu*  15  Si.  $lr\iiiiiler  st., 
>lon(reii|. 

Noti'o  [;  hcjeliv  ;4i\en  flint  the  An- 
niiul  Copri.'j}  Aleetinj;  nf  the  .SlKiK'- 
hnideis  of  Die  c.nifnh.'in  Cnn>cn) kLi t • 
LiiLh*'  c,.,,  I.iinUtd.  will  U,  held  u  t 
tiie  llenil  OJ'rieo  nl  the  Compaiiv. 
Dei'ond  I  Lint.  Uo;i(|  Huilfim^.  1 .5  St. 
Alivntni*!-  SiT'ot.  .M  uii  I  rea  1.  on  'Vue;  • 
u;*>.  Hie  2M  h  flay  of  .Vpiil.  1!*2,5  .a: 
t  h*  hour  of  12  o  'cj.ieU.  iinnii.  to  i  i-- 

ecivo  ill.  ({rpnrT  ni  ih<'  1 V  I'eo  tf>  r.'?.  to 
f|«el  Dil-  .  t  n|  Inr  tile  .  ll.'.:il  i  ye;n  , 
oihI  tn  liaM>a't  Mj*'h  othei  hu.'iiiies.s 
as  may  he  l.r'MmiK  hrfnif  ih"  Mert- 
inp- 

I  >y  f  )r({«  I  nj'  t  ho  1  loa  f«I 

W  DINMORi:. 


G.OMI 
.3.900 
9H.0Oi> 
lt>.625 
I0.30f» 
32.900 
19.100 
1 .2tl0 
,53.300 
9H..500 
730 
I.OOfh 
5.900 
.500 
600 
L5.5.V* 
5.000 


Net  earn  , 
Bad  debts 
Sundry. . , 
Inc.  tax  . 
Deprecn. . 


Net  prof. . 
Dividends 


I  >o..  pref  .  . . 
Bit  nks: 

Commerce . 

I  loiniruon  . .  . 
impe-.ia!  .  . .  . 
Montreal  . .  . 
NoavH  Sen  .  .  . 

Royal  . 

Standard  .  .  . 
Toronto  .  .  . 
Cni"n 

Triint 

Can  Lan 


Surplus 
Prev.  sur 


678,973  1,099,667  1.098,091 


♦Deficit. 

xly^s  Welland  Electrical  Co. 

YIOBKINO  t'APIT.AL  ACtOI  NT 

1924  192.1  1922 


Investment  Yields  on  Stock.<<  and 
Bonds. 

Furriihhetl  b;.  Wait  A-  Watl,  Toronio 

Yiild 
6  .55 


Ciirr.  asits 
f'urr.  liabs 


( 't  nt  t  'an 
(5*1.  inv 
Ham.  Pro, 

1 6). .  ‘20  p. 

Hiir.  K.  . 

Do..  20  p. 
Lao.  Ran 
Nat.  Trus  . 
Dm .  Loan 
Real  L.'^t. 
Tor.  (L  Tr, 
Tor.  Mort . 

Ibiiidx,: 
.Mgo.  ( ‘ent 
Hell  Teic 
C.  Bread 
Dom.  Can  . 
Dom.  Iron 


^  early 

Company  Rato 

Penmans  Ltd,  pref  ..  b 

Do.,  Com  . 

Canaria  Cement,  rom..  (> 

Dome  Mines . 

Howard  Smith  Paper, 

pref . 

Steel  of  ('an.  com  .  .  T 
National  Brick,  pref...  7 

Abitibi  Com .  $4 

Maple  Leaf  Mill,  pref..  7 
Can.  Explosives,  pref..  7 
Nipissing  Mines  lli 

So.  Can.  Pow.  Can.  interim 

Hollinger  Gold  .  1-5 

Mont.  Water  &  Power, 

Com  . 

Do.,  pref  .  7 


Barcelona  Traction,  Light  & 
Power  I’onipany,  Limited 


Work.  Cap.  D..  206,046  270,487 

BAl.ANC  £  SHEET 
Assets 

1924 


Ranks  Div.  Uatf»  Prife 

('an  Rank  of  Comnif  rcr. .  12  I  19K'^ 
Dominion  Rank  12  I  194 

Imperial  Rank  12  1'"  187 

Rank  of  MoiiIfvhI  12  2'  246 

Rank  (.f  No\a  Scotia.  16  262 

Royal  Rank  of  Canada  12  2*  23.5 

Standard  Rank  of  Canada  12  173 

Hank  of 'r«»ronlo  .12  197'^ 

1.  riion  Rank  of  Canada  8  111 

Loan  A  Trust  Conipaiilrs, 

Canada  Landed  fPar  $1(M». 

$.50.  Paid  t’p)  RI  87 

Canada  I’ermanent  12  197 

Huron  A-  Krii*  ..  ..V  125 

Land'd  Ranking.  K  I'  HI 

National  Tru.-;t  12  222 

Toronto  (f<»iietal  Tru^t  12  208  Kx. 

'J'ofonto  Mortgage  )Par 

.?.5t>'  ....  10  !M1 

Lniop.  Trust  . 7  9«» 

Rroferretl. 

Am'^-rican  Sale's  Hook  ...  7  92 

Canada  Hr»ad.  7’  lOfp^i 

Canada  Cement  .  7  ILL*^ 

Can.  (Jeneral  Flectrir  New 

.Par  $.50 r . 7  52'* 

ICan.  Lofomolivf-  7  83 

Can.  Car  and  Foundry  7  8.5*  .< 

(  ity  Dairy  ...  7  1 06 

I  I  lom.  ( ’anner;4  .  7  Jf9 

;  Dorn- StoriK  8  JOO 

I  Goodyear  '7',  arreur-:  tn 
[  di’,  idenfl.-*'  7  9'1 

;  Maekuy  Comaniea  ...  4  68 

I  Maple  Ixeaf  Milling  .  7  97 

North  Star  '  Pur  $.5, '  V  L2-5 

Paeiiie  Hurt  ((Convertible 

info  Common  any  limel  7  196 

;  Porto  Rico  R>  " 

I  Wm.  Rogers 
Spanish  IRver  fCura.  Par- 
ticipafingi 

Steel  of  <  'utiioia  • 

Twin  (’itv 

Tri-City  ,  . 

Winnipeg  Llectnc  . 

<'oiuiiiou 

Hell  Telephone  ... 

Hrazili.ar 
F.  N  Hurt.  , 

CauHda''(  .-Dient  . 

C.P.R. 

(‘ity  Dairy  iPar  $2.5 ;. 

( ‘onsum.  rn  ( »a.s 
Mackay 

Hriti«li  Amfriran  f'il  iPwr 
$2.5i  Ia.  R  Fx.  D. 

Twin  City  . 

Konds. 

Canada  Hrrad  (1941 
( 'anad:!  (jemt  nf  (1929;  6  101 

Can.  Stean'ship  Lines 

0943) . .5  74 

Can.  Locomotive  (19.51).,  6  99 

Rio  de  .laniero  (193.5)  ...  .5  87 

Sao  Paulo  Tram  (1929)..  .  5  92.' 


,278.714 

166,610 

232,627 

15,017 

3,134 


Property.  . 
.Ace,  rec ,  . 
Stores .  . . , 
Cash  .  . 
S.  F*  Cash 


184,544 

299.812 

13,129 

33,134 


Notice  lo  Holders  of  5 '  ^  Per 
Cent.  I'irst  Mori^age  Bonds. 

i:.M»oi;si;*ii,M'  oi  bo'.ks  ink 
iSM  i;  OF  M  U  (  <1!  FON.S. 


24,696,132  24,712,193 

}4, 189.000  {3,681,100 

7.TOO.OOU  7,717,100 

8,411,000  8,646,000 

207,902  203,966 

212,3-23  202,772 

125.489  '230,842 

75,716  130,402 

3,096.<28  2,800.354 

678,973  1,099,667 


Totals 


Standard  Oil  Stocks. 


Pfd. stock , 
('om.  stock 
Bonds  ... 
Acc.  pay .  . , 
Accruals  . . 
Overdraft .  . 
Divdi,  pay , 
Reserves . .  , 
Surplus. , .  . 

Totals  .  . .  , 


.M  iTICm  I.-  lli;i{i;i:i'  cn  CN'  Hint 
ll.ilfl.'t.  .if  1  hi*  utiw\(‘  ii.inii,..  .-tMnii.i 
Jl.iw  h'll^n  tli.‘  srifi.  f<.l  1  lir  jnj  tp. 
f'f  linviiif,'  pinil'it  111. 'VC. ,11  ;i  .il.-iiini'- 
iin.liiiii  'll  th'  1..I1':  .,f  tin-  I  (•  .,.|iiti.,ii 
lit  till-  1 1. 11. III. '111.  r.-"  ''|.■'•t.i  iiK  . 

ti.'lil  "11  III.'  J-.lli  .lini"  1921.  iiii.l  "f 

tl.e  .•'■lippli'lll.  lll.ll  'I'l  ll.-l  Ili  ril;,  "Ne.'iK- 

crl  ill  ii.  i'(.fd;iiii-.'  Ili.’r.  I'.-il  ||.  on. I  fur 
I  111'  pui'p".'"  '.<■  lio\iiiB  11!  V,-  .■•■up. Ill 

.'-111',  t o 1 1 0.  lied 

I  Ii.n.l  ln'l.iei  s  ole  reniindi.fl  that  the 
ni  \t  half  y.  -iily  inter.  «|  f.-'Ilo  doe  nn 
ist  .1.111",  lOf.''.  .111'!  111.-  '.aiiie  uill  only 
hi  ponl  .■ig.iin.-t  Hie  pi  i  sf  iiluli.iii 
the  n'-'v  i.iri'i  I'f  iiiiipi.n 

r.'iti'J'  .-.III  hi'  i"i|"e.l  at.  nniJ  l.l.stinct 
I’'iiin.'.  .•an  In*  "Ulaii.' li  fn'in.  the  Of- 
liri-  "f  the  f'linipany.  2.''7  Hay  .Slieet. 
Ti'i.inl",  oml  il.'^ii  the  ('"inpany'.a  l.on- 
ihin  .\Kent.s,  the  Cono.lian  Ci;  O.  noial 
l■’in.■lll".'  I'iniipany.  I.iiiiitcil,  .'t  l.ondoti 
Wall  I  111  ihj  ill  l."r..J"n.  I■,■.('.  2. 

li.nti.l  til.st  .March.  I!i2;. 

IIAIt)  IM.OV  5  'I'll  A(  inix.  Mf.lir  A. 
rowirn  ioiii'im.  i.iiirii:i). 

II.  11.  MKRUV.  Sfiretary. 
T.ii'.int",  t'anada. 


I*,  nrnaii’s 
1'.  Uicn  II 
I'r.iv.  ( )nt 
One.  I,  !l.l' 
Rio  .Ian.  1 
Isao  rail' 

s.r,  of  c. . 


1 —  .\nglo  American  on  .  .. 

2 —  .Atlantic  Kfg.  Com  ... 

3 —  f>o..  pref 

4  — Buck  Kye  Pipe  Line 
.5— -Kureka  Pip.?  Line  .  . 

6—  III.  Pipe  Line . 

7 —  Imperial  Oi!  . 

8  — Indiana  Pipe  Line 

9 — Infernalional  Pete.  Cona 

10— National  Transit . 

11  — N.Y.  Transit  . 

12 —  Northern  F’ipe  Line  ... 

13—  Ohio  Oil  .... 

14  Prairie  Oil  A  Gas . 

15--Prairie  Pipe  I.ine  .... 

16  — Southern  Pipe  Line  ..  . 

1 7— South  Penna  Oi! . 

18  -Stand.  Oil  of  Calif.  . . . 

19—  Do..  Ind  . 

20-  n.).,  N.J.  Com  .  ... 

21  -  l>o..  N..I.  pref 

22-  Do..  N.V. 

23 —  Cpion  Tank  Ct'  Com 
24  Do..  I't.  f 

25-  Vacuum  Oil 


*’  ’  ’  Foreign  Exchange. 

6  79  ITnion  Hank  Duotutions: 

h  43  iG'raand  ?Sf*w  Vurk  Montreal 

a  '  Storting. .  1  7a8' 4,  4  78  K 

6  60  *laly  . (tl99'^  9110 

7  07  ‘  -Noi  'Aa;.  .  .  .  RilX  1619 

8  00  Hf»Igiurn  . .  9.51)., .9,591 

j  Denmark  . .  IHIH  IH49 

7  53  Hrazil  . 109.5  1996 

5  88  FranfD  .  0*517  ' j  .O.iI8 

7  22  Holland  .  35)92  .I5d(l 

8  24  Sweden.  . 2693  26'>  > 

Swifzf-rla'ind  .  . .  RMo  1931 

6  70  1  Spain  . I  ‘-JJ  1 J2,, 

7.8*2  '23'S')’j  ,*2382 

KH  K.x.D  7  9.5  '  N«w  Vork  funds  in  'lontr**:*'  a’l.*  ouolid  at 
•']*6{  vl  1'.  premium. 

I IR  Lx.D.  .5  93 
108  6  1H 

9  D  ;  7  11 

H'2 


Investment  Returns 

Tnvrufmriii  rnlurnM  rf>mp!}»*d  l^y  Oi^wald  and 
Ifrinkwater: 


JAMAICA  PUBUC  SERVICE, 

rmoda  Plnii.  lire.  31. 
FnOFl'l'  A.M>  I.OSS  ACCOl'N  r. 

6  .M..,s, 


Public  Utilities 
Earnings  Reports 


Ahinbi 

A-hestos.  pr.  f 
P.ell  Ti'li'plionc 
Braxilian  .  . 
Can.  t  'ar.  prrf .  .  . 
Can.  Cement  ... 
1)0..  ref 

*  'an.  ConviTters  . 
t  an.  Cottons 
I  to.,  prrf .  .  . 

C.GT:.  pref 

Par  value  %V)) 


Tranitva.v  d'Pl. 
1,.  &  D  d.'pt 
Non-operaliiiK 


Total  .  .  . 

Operation  . 
ilainlenanye 
Ta.xe.s .  .  .  . 


aii'l  lav 


Net  e.'iininK.s 

till  ei  e..-",.  .  hul  l,' 


Total . 

N'et  earnings  . 
Intcresi  charge 


New  York  Curb  Fiiccs. 

Furoie'hcd  by  Jtnk;.  llAyr.r.r  aV  (’o 
Rid 


'  1  )f»ni.  Hri<ig»*  .  . 

;  Dominion 

!)<'..  pf'if 

I  Ltm  Tf  \tilf* 

D**..  prof 
(joorlvi'ar,  f»rf*f 
Howard  Smitli,  prrd. 
Ind.  .AlcMho! 
Kaministinuia  I*.  . 
L.  of  tho  Wood'^ 

Do,,  ppf 
laHurmtidf*  Papf-r 
I  fo  .  Rftwrr  .  . 
Alack  a  V  . 

Montrfal  ('ot(on5  . 

Do.,  prrf  .  . 
Mont.  L  H.  Af  r.  . 
Mont  Tramtxay.  .  . 
Nat.  Browrnos 
» Far  valu*^-  .$2'5* 
Ontario  SU-rl 
Ottawa  Rower  pref 
Rrnrr.an*? 

Do.,  prrf  . . 

Quc.  Rower,  pref .  .  . 
Shawinigan 
Sherwin-Williams  .  . 
Do.,  prrf . 


Dominion  Bridge  Company, 

LfMIThfL 


rfU  dividend. 


.4dironda»*k 
;  .Anglo 
B.A.  Ui!  . 

'  n..A  T 
!  (  ont.  Oil .  . 
I  Cuba (  o 
\  DavipF  A  ^ 
IWorost 
}  1  'uranf 
‘  Ford  of  <  'an 
1  (Rllcit*- 
Goodvoar 
i  HoM: 

;  Imp.  <  »ii .  .  . 

;  Int.  IVto  . . 

.  Niptsfttng  . 
i  RoirifT  Ripe 
1  S'O.  Ind .  .  .  , 
Ib».,  Kv.  . 
Do..  N.V. 
Superheater. 

,  Vacuum 
I  Van.  Peter.  . 


Alon(ti».  linflln^ 


IlnerinK**  for 


Brazilian  Traction,  Light  and 
Power  Company,  Limited 


fUVIDEM)  AOTICE. 

A  (oinart.fTiy  DivMfnd  of  One  per 
Cftnt.  (l'“o  has  Itepu  deplared.  pay- 
ablr  May  l.'.tl.,  Ul2.o.  lo  Sba rcholtlers 
(if  record  at  Itie  dost'  of  busiflCBS  on 
Apiil  "(hli  JPL',7. 

By  order  of  the  Board, 

E.  IV.  i;VE.\.S,, 

Secretary. 

Montreal,  April  lutli,  1025. 


Misc  dehjt.s 
Retirenienl  in 


Balsnr*  .  .  .  .4  ::i.3't2  $  27. 03 

j’rlor  ftjrplu.  .  .  .  2T.o.ia  ,  .  .  . 

Surp.  enil  of  isar  ?  .11.122  «  2  7*13 

Ratui  I?f  "P'-rating  .  ;,iiepi.ea  p 

jrpsf  enrnlngs — 61"  p':i'  .  ent. 

• — Cl  edits 


( In.'orpoiufrd  I  iidrr  the  Laws  ot 
(  (inii(l;i  I 


men  I  -  u nd  .In  i.len'j 
■  uhij'i'e  fKT'ir.'.-  1  "II 


XOTfCF  I.'-  HKHi:i!V  CIVEN"  that 
the  liiiiird  of  Ti.ri'ctors  of  this.  Com- 
punv  ha.s  d<’i  lare.i  iiiin rtoily  divi 
den.i  "f  one  per  cent,  on  the  i.ssued 
OrdiMfiry  ('.apital  .'^tocK  eif  the  I’.tni- 
pun>.  ti.-iyultle  in  l.st  .luno,  191’.'),  to 
all  eliaroholders  of  record  on  the  re¬ 
gisters,  at  the  olose  of  business  on  tb« 
30th  April,  1925. 

Dated  at  Toronto,  C-anada.  15th 
April,  1925. 

J.  >1.  SMITH. 

Secretary. 

\«*TI-; — The  Transfer  ARents  of  the 
Company  are  National  'Trust  Com- 
ftany,  l.liiiifed,  Ti.r.into  an.l  Montreal, 
Canada. 

The  l,onii''n  .Afreni.s  of  the  Company 
are  the  Canadian  and  Oeneral  Fin¬ 
ance  Comp.anv.  Limited.  3  l.cmdon 
M  all  GutldiiiKS,  London  E.  C.  2. 


BAi.AXi:  .slinr.T. 
.AaNCI*. 


Prop.,  plant,  etc. 

Cash . 

Acets.  rec . 

Mat.  and  supplie: 
Prepayments  .  . 
UnadJ.  debits  .  . 


N.  Y.  Cotton  Exchange  Prices. 

Furni'hwi  by  Jenks.  Gw'ynnft  &  Co. 

Dps'll.  High  ixow.  Cio4«ing 
2400  24-15  2.399  244.Strf»R 

‘2410  2457  -JHi)  2157  Irdg 

2402  2441  '2100  2149  11 

24'i6  247.5  *213.3  2473-75 

2113  2161  2110  2161  64 

2425  247.5  2421  2172-75 

246-5  up  .L>. 


$132,399  $l2l.ni;{  $10,886 


I  Saw  It  In 

I  ®hf  Iftnandal  limrs 

i  Montreal  CANADA  Topontc 


Total 


not  v»*f  (i*i' 
Tii.\  liabilltN  .  . 
UottTf*.  ro.'* 

Up  -l  Hl  I 
CnaO.i.  riFijits*  . 
Kcf«.  and  tfurp.  . 


^9s8.7(i3  ♦$21.3.36 


Lhiltllltlov 


.lanuary  .  , . 
March  .  .  . , 

May . 

•July  . 

Oriob(*r  .  . 
Dorombfr  . 
Spo»  C'Otlon. 


Ti:  -  Financial  linips  rcactics  u 
clas.s  of  people  irho  are  iiitere-ted 
iif.i  i:  {(.  t  )  bu)  inte.iitDieiit  sci"  • 

fii'-i. 


C*nn..  .«T(»ck  . 
Pfd.  stffck.  .  . 
Pond.'*  .  . 

Notcj*  pavflbl^. 
Ai'.ct.s  payable 


am 


Total. 


850.73.3 

1.067,622 

1.019.635 

117.27.1 

4.‘.1).875 

1 12,883 

40-3. 4G0 

616.747 

576.752 

7,193 

3.302 

2.967 

0.937 

24.600 

.30.1.36 

•22,263 

7.296 

.952,813 

320,83'2 

256,881 

1.9,318 

260,413 

285,005 

415,758 

258,837 

258.837 

*402.440 

1,576 

■26,168 

1.081.413 

1,098.091 

1.071,923 

382,437 

105,302 

429.833 

112,13.5 

431,794 

111,108 

277,13.5 

3 17, 698 

320.686 

217,490 

218,0.14 

199.664 

16.. 541 

16.520 

21,127 

42.653 

128. tKK) 

90.000 

S  7 

1.153 

$ 

30.0'i.4 

<  1 

1.769 

•  n 

6.916 

•  - 

5,0h(j 

1 11.(100 

:: 

1  .392 

fL 

27.'»30 

' _ 'i 

L939 

.  $579.0,55 

*;hl2.9:i'l 

.8302.1  46 

»L52,t;i] 

.  GG.OOk 

4  3..'(,5  2 

.  j:i.m;.5 

1 4.t;j3 

.8392,101 

J.'lo.titT 

.S186.6.51 

5  92.282 

r-.vi9 
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Market  of  Past  Decade  as  Revealed  by  Average  Price  30  Stocks] 


Canadian  Stock 


McDougall  &  Cowans 

IVIcmbers  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 
STOCK  BROKERS 

HALIFAX  ST.  JOHN.  N.B  QUEBEC 
OTTAWA  TORONTO  TVINMPEG 

MONTREAL 


Direct  Private  Wire  to  all  Braoclies  ar.d  New  York 


.Vcw.f  of  the  IVcck 
Relating  to  -  -  - 


SECURITIES 


Diiliitli.SiiprrIor  Trncliini  I  nm- 
I'Htij. — The  siork  ownBiL-Iiip  plan  of 
fhr  rompany  li;,t  Upon  .su('CPss.fully 
accomplifihcd  with  the  ovrr-aubscrip- 
tlon  of  r.hr  SSOf'/ion  iHiiuo  of  7  por 
cpnf.  pi'pfeiT.ncc  sharPi=.  Tho  entiro 
i.csiip  wa,f  .‘jolrl  to  vpFiflcni.s  of  Du¬ 
luth  and  Superior,  .and  the  disposal 
of  thi.s  .stork  created  I.BOd  tt(  \v  r.h.are- 
holders  whose  good-will  is  eon.sider- 
fifl  an  Important  .as.set  for  the  eom- 
pit.ny.  There  were  no  tinderwriting 
eharges  or  other  expetmes  in  eonuer- 
t.ion  with  the  dispo.<al  of  this  stork. 
T  he  funds  are  heing  tised  for  the  re- 
tiromeut  of  an  equal  amount  of 
bonds,  so  that  the  ;i.mount  of  the 
.seenrltles  ranking  ahead  of  the  eont- 
mon  shares  remains  tinchanged.  The 
customer  ownership  plan  has  proved 
It.self  as  highly  desirable  in  other  In¬ 
stances.  and  t.he  splendid  reception 
givn  this  financing  progranim  in 
Duluth  and  Superior  is  a  matter  for 
congratulation  for  this  traction  com¬ 
pany. 

Linpire  Steel  rorporulion. 
Ltd.  — No.  21  colliery,  one  of  the 
Birch  Grove  twin  mines.  Glace  Bay. 
at  Cajte.  Breton,  has  ceased  perman¬ 
ently  to  be  a  producer,  all  the  ma¬ 
chinery  of  value  having  been  taken 
from  the  underground  workings  and 
the  mine  abandoned.  It  is  now  half- 
filled  with  water.  The  ad,io1ning  col¬ 
liery,  No.  22,  Js  good  for  a  number  of 
years  yot,  officials  state.  It  has  been 
kept  from  water  so  far  since  the  be¬ 
ginning  of  the  tie-up.  No  21  col¬ 
liery  was  opened  In  IhlO  and  its  pro¬ 
duction  averaged  500  or  600  tons  a 
day.  It  gave  employment  io  .some 
200  men.  The  abandonment  of  the 
mine  is  due  to  the  coal  scams  being 
worked  out. 

reducedIa^gs 

N.S.TRAM&POWER 

The  financial  statement  of  the 
Nova  Scotia  Tramways  and  Power 
f  ompany.  Ltd.,  for  the  year  ended 
December  31.  1024.  shows  the  com¬ 
pany  to  have  experienced  another 
poor  year  during  the  period  under  re¬ 
view.  with  gros.s  income  reduced  by 
.rlmost  $100,000  .and  a  balance  of  only 
$50,101  after  liond  interest. 

Earnings  Down. 

Gross  for  the  year  of  .$1,290,371 
compares  wHJi  $1,303,070  for  the 
previous  year.  and.  after  oper:i.ting 
expenses  of  $016,034.  net  amounted 
to  $382,437.  as  against  $420,833. 
Taxes  of  $105,302  left  net  enrn- 
iugs  available  for  Ixvnd  interest  of 
$277,135.  and  this  was  absorbed  by 
bond  interest  of  $217,400.  amortiza¬ 
tion  of  $16,541.  and  depreciation  re¬ 
serve  of  $42,653. 

Working  capital  again  ..hows  a 
contraction,  current  assets  of  $200,- 
7M  and  current  liabilities  of  $tf1,- 


I  t Tisgrave  Bnr*vwy  f'o..  Limited:  I 

■  — K.rrnin.gs  of  the  company  during  | 

I  the  past  two  roontJjs  have  been  well  i 

maintained.  Kxi>orl  business  has  I 
held  up  well,  i  hc  management  state  j 
^  thill  the  ra^niparty  is  nraking  a.r-  ■ 
I'iiJigemcnts  to  take  full  advantage  of  I 
I  he  new  bcffr  legislation  w'hleb 
.-.hould  undoubtedly  have  a  eonsider- 
I  able  effect  upon  the  earning  power 
of  the  company  a  result  of  groat- 
,  ly  inercased  capacit.v. 

F.  >.  Burt  t  ompuny.  LM.  -  The 

'  new’  $25  paj-  value  common  shares  of 
I  the  company  .are  now  i  ea,dy  for  dis- 
j  t'  iluition  and  will  be  mailed  to  share-  , 
'  holder. s  on  recnipt  of  properly  en-', 
dorsed  old  certificfitc.s.  Since  the  : 
annoiinceiueni  that  the.  shares  would  :  ' 
ho  .  plit  four  for  ono  and  a  dividend  | 
at  the  rate  of  12  per  cent,  per  an-  ' 
ntim  paid,  abotjt  haJf  of  the  preferred  ' 
stork  outstanding  at  fbo  end  of  last  ' 
year  has  been  converted  Into  com-  ' 
!  mon.  As  sha.roholdcrs  naturally  pro-  ' 
;  fer  n  12  per  cent,  return  to  7  per  ' 
j  cent..  II  is  probable  that  further  con- 

■  versions  will  take  place. 

( 

I  Itominion  .Storen,  Llrolled.  -Uross 
'  sales  of  .the  ('ompun.v  for  the  first  j 
I  three  months  of  1025  were  well  in  j 
,  exres.s  of  $l,(tlV(,fUU>  each  nionthl  '  As  | 
j  the  totnl  sales  for  the  full  year  1024  | 

I  amounted  to  $10,348,000,  indications  j 
I  are  that  last  j-oar's  record  wIlU  bo 
!  exceeded  by  a  siihstantlal  margin,  i 
i  Gross  sales  during  the  first  three  “ 
I  months  of  1024  were;  .fanuary.  ■ 
$628,000;  E'ebruar.v.  $700,000.  and 
j  .Alarcb.  $880,000.  A  good  deal  of  the  \ 
I  increase  this  year  Is,  of  course,  due 
I  to  the  operation  of  more  stores,  j . 

j  206.  leaving  net  working  capital  of 
$158,545.  which  compajca  with  $107.- 
I  348  .at  the  end  of  1023  and  $368,346 
j  at  the  end  of  1922.  The  balance  ■ 
!  .sheet  shows  no  ctoangoa  of  any  mo-  , 
i»ment. 

The  president.  L-  KUlam.  In  his  : 
'  remark.^  to  the  shareholders,  stated 
I  that  the  outstanding  matter,  of  Im- 
i  portiincc  affectiniK  tho  earnings  of  the  i 
'  company  during  the  past  year  was 
'  the  decision  of  the  Nova  Scotia  j  ■ 
Board  of  Commisioners  of  Public 
Utilities  to  the  effect  that  the  c’om-  ' 
pany  w-a;^  entitled  to  earn  8  per  cent, 
annually  on  the  value  of  the  pro¬ 
perly  in  each  of  its  departments, 
separately,  instead  of  nn  total  value 
of  the  combined  propeiiy  of  the 
company,  rolllwing  this  decision 
new  rates  were  -sot  by  the  Board  of 
Uommissioners  for  the  tight  and 
power  flepartmcnU  effective  from  1 
May  1.  1034,  tending  to  feducc  the 
earnings  of  the  eonipany  some  $70,- 
000  per  year.  Rates  for  tramways 
.and  gas  scrvic<,>s  were  Increased 
troni  .Iniie  1.  1021.  with  some  bene¬ 
fit  to  the  company,  but  leaving  a 
I  large  reduction  in  total  income  as  a  I 
I  result  of  fall  rate  changes. 


Few  people  realize  just  ‘whaf  the  actual  performanre  of  the  stock  mar¬ 
ket  has  been  during  the  past  decade,  and  for  that  reason,  as  well  as 
I  fo«'  purposes  of  trend  study,  the  chart  presented  a, hove  is  of  particular 
;  intcre..''t.  This  Is  the  first  occasion,  so  far  as  is  known,  that  :ujcb  a 
graphic  history  of  the  Canadian  stock  market  has  been  published. 

.  The  curve  is  based  upon  the  average  price  of  the  30  s-toekf  making 
!  up  The  E'inaneial  Times'  average  figures,  and  is  pre.jected  from  i.be  be- 
'.ginning  of  1914  to  the  end  of  March.  1025.  on  a  monthly  basis. 

,  In  order  that  the  main  influences  which  hare  been  potent  factors  in 
i  bringing  about  Ihe  various  movements  ran  be  recognized,  these  have  been 
I  clearly  established  in  the  chart. 

I  *  ¥  ¥ 

If  will  be  seen  that  the  market  was  declining  rather  sharply  In  1011. 
even  before  the  declaration  of  war  in  August  of  that  year.  The 

i  market,  as  did  all  others,  then  closed  for  the  bal.niee  of  the  year.  The 

trend  became  strong  at  the  re  opening  in  1017)  .end  the  tniminenre  of  war 
orders  from  the  Allies  proved  a  strong  faelor  in  the  advance  of  that 
year.  Throughout  1016  and  1017  the  fortunes  of  the  Allied  campaigns 
against  Germany  w'ere  sharply  reflrrted  In  stork  market  values,  while  the 
more  favorable  turn  of  events  in  1018,  and  the  later  signing  of  the  Armis¬ 
tice  resulted  In  a  long  two-year  upward  movement,  extending  to  over  30 
average  points,  this  movement  culminatin.g  rather  sharply  and  giving  away 
to  great  uncertainty  as  to  the  possibility  of  an  early  inflation, ary  movi^ 

The  market  had  not  besit.iied,  however,  as  the  sharp  slump  in  ihe  1021 

low  levels  ensued,  representing  one  of  the  most  (h-astic  rcaelions  in  the 
I  history  of  the  market,  proved.  I.ate  1021  saw  some  recovery,  while  1023 
;'was  a  real  bull  year,  this  tendency  being  halted  trniporarlly  by  the  see- 
'  ondary  deflation  which  developed  in  March-April.  1023,  and  made  way 
;  for  the  hull  market  which  has  since  prevailed,  except  for  the  slight 
'uncertainty  evident  in  mld-1024.  which  was  short-lived,  and  served  rather 
as  a  corrective  to  ovrr-speeiilation  than  anything  else.  It  will  be  seen 
that  from  May.  1024,  to  the  end  of  Eebniary.  lO'.’.O.  not  a  single  reaction 
In  the  trend  occurred,  while  the  March  decline  wa.s  of  comparative  in¬ 
significance  against  the  long  advance  which  tho  market  previously  had 
enjoyed. 

It  is  interesting  to  note  that  this  curve,  when  set  against  a  curve  for 
20  New  York  industrials  as  complied  by  Dow  Tones  &  Company',  syn¬ 
chronizes,  move  for  move,  over  practically  the  entires  period  of  10  years. 

Canadian  Stock  Market  Averages. 


Dodge  Brothers 

INCORPORATED 

7%  Cumulative  Preferred  Stock 

at  $100  per  share  'Hth  a  hnnus  of  one 
share  of  common  stock  ‘M”  zeith  each 
share  of  preferred. 

Osl  er  &  Hammond 

Merabcr*-:  Toronto  Stork  Esrbaoge. 

Monfro^l  ExrhanKe. 

21  JoHan  Street,  Toronto,  Canada. 


6  JORDAN  STREET 


We  have  pleasure  in  an¬ 
nouncing  the  election  of 

.TAMES  B.  WHITE 

of  this  firm  to  niemben- 
.  ship  on  the  Toronto 
Stock  Exchange 

Duncanson,  White  &  Co. 

25  Melinda  Street  -  Toronto 

Telephone.s:  Elgin  40h0,  407*> 


Leggat  Cassils  &  Co. 

Mewbers  Montreal  Stoi-k  Exchange 

.\NNOUNCE  THE  REMOVAL  OF 
THEIR  OFFICES  TO 

Room  202  T  ransportation  Bldg. 
120  St.  James  St. 

t 

ON  THE  20th  APRIL 

\  Telephone  Main  1144* 


MOVEMENTS 

OF  THE  WEEK. 

High 

Low 

Week 

Slocks 

1925 

1925 

April 

1  4  Change 

3  5  Active,  . 

.  1  l5.66Fch.  13 

1  10.08  Jan. 

2  114.13  -i0.41 

10  Pref.  .  . 

.  l07.13Mar.21 

102.63  Jan. 

2  106.68  -0.18 

20  Comm.  . 

.110.03  Feb.  12 

101.80  Jan. 

3  108.34  -0.81 

5  Utilities  . 

.153.61  Jan.  31 

140.85  Ian. 

16  152. 

23  0.01 

20  Ind.  Bonds 

.  97.95  Mar.20 

96.35  Jan. 

5  97.67  -  0.01 

YEARLY 

AVERAGES. 

10  Preferred 

15  Common 

6  Utility 

Average  for 

Year 

Stocks 

Stocks 

Stocks 

30  Stocks 

1914 . 

_  80.87 

60.21 

137.32 

74.95 

1916 . 

_  83.02 

67.61 

147.22 

80.97 

1916 . 

83.61 

66  40 

144.90 

85 . 35 

1917 . 

_  80.86 

62.31 

130  87 

79.92 

1918 . 

_  79.88 

65  25 

124 . 63 

80  19 

1919 . 

93.48 

86 . 63 

123.43 

95.06 

1920 . 

_  95.46 

93.41 

111.85 

95  60 

1921 . 

_  83.71 

71  62 

106.98 

S3  21 

1922 . 

_  90  45 

81  92 

122 . 54 

91.63 

19'23 . 

95.68 

92 . 37 

129.88 

99.69 

1924  . 

99.79 

94.28 

148.42 

105.12 

MONTHLY 

AVERAGES. 

1922 

10  Preferred  : 

15  Common 

5  Utility 

Average  for 

Month 

Stocks 

Stocks 

Stocks 

30  Stocks 

January . 

_  S4  01 

66.98 

114  28 

80.47 

February . 

84.04 

69.12 

116  06 

81  75 

March . 

_  86.61 

73.67 

115  96 

84  66 

April . . 

_  87  61 

79.18 

117.18 

88.32 

May . . 

_  89.98 

81,69 

121.20 

91.04 

June . 

_  90  24 

S3 . 45 

122.46 

92  21 

_  91.40 

83,89 

123 . SO 

93  00 

August . 

_  92.71 

97 . 55 

127,30 

92 . 83  • 

September ;  .  . . . 

_  93.33 

88.05 

127.42 

96.87 

October . 

_  94.08 

89 . 25 

126.62 

97 ,08 

November . 

96.16 

88.93 

124.64 

96  96 

December . 

_  96.30 

90.75 

125.15 

98  40 

1923 

10  Preferred 

15  Common 

6  Utility 

Average  for 

Month 

Stocks 

Stocks 

Stocks 

30  Stocks 

January . 

94.11 

92  94 

124.79 

98 . 63 

February . 

_  96.03 

96,17 

126.21 

100.80 

March . . 

_  96.71 

99.68 

130.05 

103.70 

•April . 

96.85 

98.92 

130.76 

103.87 

May . 

_  96.13 

96.71 

131.59 

102.33 

June . . 

_  96.38 

92.41 

132.23 

100.37 

July . . . 

95.51 

87.91 

128.60 

97,23 

•August . 

_  96.00 

87.96 

129  41 

97.55 

September . 

_  96.69 

90.18 

131,71 

98  90 

October . 

94.22 

88.16 

132  48 

97 . 56 

November . 

96  00 

87.78 

134.24 

97.93 

December  .... 

-  95.38 

89.46 

136  57 

99.28 

Strong  Re-Opening. 

AT,THOUGIJ  THE  holidays  cut' 
largely  inlo  the  present  week,  the 
I  stock  market  wa.s  not  without  its 
high  lights.  The  opening  Tuesday 
'  after  the  protracted  rest  saw  a.  num- 
'  her  of  sharp  atlvances  over  the  pre- 
I  vioiis  close,  including  that  w.-hirh  oc- 
;  curred  ui  Smelters.  U-a.nners.  Tw  in 
I  f'ity.  Bridge  and  ono  or  two  others, 
j  Sentiment  roufinues  rather  cheerful 
land  the  general  attitude  tow-ards  the 
;  marker  seems  to  he  constructive  than 

otherw'ise  '  ..  _  _ 

«  W  V  _  . ’* 

Price  War  and  '‘Breweries.” 

:  THOSE  SHAREHOLDETIS  of  Na-  ! 
tional  Breweries  who  attended  the '  |  'W’WT  A  rry  rro  ’W'mT  A  rw^  rw-K 

;  annual  meeting  of  the  coiupanv  in  I  I  s  I  ^  I  ^ 

I  the  expectation  that  they  woiilrl  hear  I  -m.  .m.  ^  ^  t  .a. 

I  rcas.siiring'thiiigs  about  its  position  in  j  members  toponto  stock  exchange 

I  the  lignt  of  the,  price  war,  must  have  n  •  „  •  •  ... 

I  been  di.sappointrd.  Nothing  of  this  Private  Wire  connections  to  all  important 

I  sort  ocenned.  .Norman  .7.  Dawes.  j  financial  centres. 

I  the  president,  admitted  that  the  po-  ( 

i  sltion,  as  a  result  of  the  cuts,  was  6  JORDAN  STREET 
serious,  hut  would  say  nothing  be¬ 
yond  that.  — 

After  the  meeling  the  stock  met 
with  liquidation  on  Ihe  market  which  ' 

I  served  to  carry  it,  off  from  its  recent  ' 
best  levels,  and  those  who  ha/1  con-! 

tended  that  an  early  settlement  of  Malcolm  C.  Oswald 
the  .brewery  misunderstandings  was 

altogether  probable,  were  less  asser-  \  _ 

.ivc.Mrvicw.  ^  Oswald  &  [ 

Lossc<  and  Dividends.  Members  Montreal 

A  SHA  REHOLDER  who  question¬ 
ed  Mr.  Dawes  at  the  meeting,  said  —t _ i 

bis  understanding  was  that  the  com-  Telephones  .  Iain  6h75-6b76 
pany  normally  produced  650, (inq  bar- '  MONTI 

rcls  of  beer  annually.  Tho  present  j  — . .  _ 

cut.s  h'lrl  represented  an  .iggregate  '  - i  _ i . . 

I  of  $3  per  barrel.  He  argued,  there¬ 
fore,  (hat  the  companv  would  lose  in  volume,  that  ihcie  is  at  all  a  I 

I  profits  at  the  rate  of  $2,000,000  a  satisfactory  return  on  their  ori.!rin.i  I  , ' 

I  year  under  these  circumstances,  pro- '  capital.  On  the  total  invested  value  i 
i  vidtng  no  further  adju.stment  In  return  in  most  eases  is  pitifully  j 
I  prices  occurred.  He  regarded  this  |  fmall.  This  does  not  offer,  in  the  ! 
i  as  rather  disquieting  and  asked  jf '  belief  of  Hayden.  Stone  A  Co.  a; 

I  such  a  re.sult  would  not  endanger  1  brilliant  prospect  to  one  who  would 
i  the  common  dividend,  i  start  a  nc'w-  indu.stry  to-day  and, 

I  The  president  refused  to  discuss  '  would  have  to  eompe.ie  with  a  new  j 
dividends,  and  held  to  the  view  that  plant,  built  at  high  t  ost,  with  plants  I 
!  the  discussion  of  the  company's  af-  ' carried  far  below  replacement  value  | 
j  fairs  in  such  public  manner  would  ♦  ¥  ¥  i 

I  do  no  good.  He  suggested  that  share-  Two  Sides  of  It. 

i  holders  should  retain  confidence  in  PE^R;  "Business  is  going  to  | 

1  their  directorate.  :  io  t...  u-i.ir.r  i 


Malcolm  C.  Oswald 


ADBU  323J  .  .  TORONTO 


C.  Graham  Drinkwatcr 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 


Telephones  Main  6h75-6l>76 


1.42  Notre  Dame  Street  'V. 


MONTRE.M 


‘Q.  P.”  Makes  Response. 


Two  Sides  of  It. 

THE  BEAR;  "Business  is  going  to  I 
fall  off.  money  is  to  become  ilglitev  j 
and  stocks  will  decline  further."  ' 
The  Bull:  "I  might  agree  with  you  j 


1924 

Month  .... 
■lanuary.  . 

'  February . . 
i  March .... 

!  April . 

May . 

I  June . 

I  July . 


10  Preferred  15  Commop 


,6  Utility 
Stocks 
141.93 

143.17 
142.5.0 
140.83 
144  SS 

149.17 
149  94 


Average 
for  30  Stocks 
10'2.60 
104*.  27 
104.85 
102.58 
101.74 
102  87 
103.56 


August .... 

101.04 

94  56 

162.10 

106.04 

September . 

101  87 

96  52 

162  60 

107  14 

October  .  . . 

100  97 

96  71 

156  91 

107.67 

November  . 

101.44 

97.63 

156  62 

108.69 

December  . 

102.70 

100  17 

150  38 

109.39 

1925 

20  Listed 

10  Preferred 

15  Common  5  Utility 

Month 

Bonds 

Stocks 

Stocks 

Stocks. 

30  Stocks 

January.  . 

.  .  96 . 63 

104  17 

103.96 

160.88 

111  .85 

February  . . 

.  97  32 

106  '27 

ion  14 

152.03 

115  33 

March  ,  . 

.,  97  67 

106.77 

107  60 

151  .88 

114  '25 

WEEKLY  AVERAGES. 

20  Listed 

10  Preferred 

'20  Common 

6  Utility 

Bonds 

Stocks 

Stocks 

Stocks 

35  Stocks 

Jan.  7  .  .  . 

.  96  51 

103  07 

102.18 

150.30 

no  .50 

Jan.  14  .  .. 

.  96.46 

104  IS 

102  44 

150.25 

110.99 

Jan. 21  _ 

.  96  60 

104  54 

104.35 

150  27 

112  or 

Jan.  28  . . 

.  96  99 

105  16 

107.50 

153  '24 

114  34 

Feb.  4 . 

.  97.26 

106.16 

10?  15 

152  15 

114.82 

Feb.  11  .... 

.  97.24 

105.86 

109  84 

151  35 

115  43 

Feb.  18 _ 

.  97.46 

106  33 

109  '23 

152. 35 

115.45 

Feb.  25  ... . 

.  97  47 

106  38 

109.08 

152  4-2 

115  40 

Mar.  4  . . . . 

.  97  66 

106  62 

10.8  .84 

152.56 

115  39 

M*  11... 

.  97  41 

106.45 

108  5.3 

151 .81 

115  05 

Mar.  18.  . . 

.  97  77 

1 06  37 

106  16 

1.51  74 

11 3. 83 

Mar.  25.  .  . . 

.  97.86 

107  03 

1 06  86 

151  40 

113  27 

Apr.  1 . 

..  97.81 

1 06  58 

106  41 

1.50  37 

112.74 

Apr.  8 . 

..  97.68 

106.86 

107,6:i 

t  .52  22 

113.72 

Apr.  15 

97  67 

106.6N 

108  34 

15'2  -23 

1  14  13 

A  DEVELOPMFLNT  of  no  little  in-  '^at  business  will  fall  off  moderate^- 
tercst  this  week  was  the  placing  of  storks  go  lower,  hut  such 

Quebec  Power  common  on  a  5  per  Probable  developments  don  t  harmon- . 
cent,  annual  dividend  basis  ihroiigh  with  .vour  claim  that  money  is  to  • 
the  declaration  of  IT,  per  cent,  for  '  S"  btEbor.  Business  expansion  and: 
the  quarter  ended  March  .01.  The  '  f'fock  prices  ;yc  ihe  cause  of  ^ 

news  w'as  followed  by  quite  a  de-  high  money  and  if  they  are  going  o; 

monstration  in  the  stork  which  ad-  ‘^ci  a.s  you  say.  we  are  in  foi  a  period  , 

vanced  sharply  into  new  recent  high  d  very  easy  money."  , 

ground.  On  the  basis  of  the  new  The  Bear;  "I-ot.'-  of  money  wdll  he; 
dividend  the  stoek  offered  a  return  I  needed  fnr  mergcr.s,  and  various  oth- 
of  8%  per  cent,  which  was  evidently  er  deals  similar  to  that  of  ihe  pur-  ^ 
construed  as  attractive  for  a  public  chase  of  Dodge  Brothers." 
utility  of  Quebec's  calibre.  The  Bull:  "How  will  mergers  and 

The  same  day  Ihe  annual  report  of  I  acquisition  reduce  the  supply  of  i 
ihe  Quebec  Railway  Company  wa-s  money?  Tt  simply  means  the  trans- 
issued,  this  confirming  expectations  fer  of  cash  from  one  poeket  to  anoth-  | 
of  increased  earning  capacit.v  for  the  I  er.  Purchasers  of  Dodge  Brother.s,  \ 
tramways  division,  and  a  further  for  example,  sell  new  sceurltles  to  i 
cleaning  up  of  the  balance  sheet  sit-  the  public,  hut  the  Dodge  estate  will 
uation.  gel.  say.  PlaO.OOO.OrtO,  all  of  which  | 

:  What  the  market  really  regarded  ,  will  he  either  bank  or  invested  in  eriit  ' 

;  as  const  ructive  for  the  .stock,  how- j  edged  securities." 

I  ever,  was  its  establishment  for  the  j  *.  *  .  f  ; 

j  first  lime,  on  a  regular  quarterly  Predicting  Dividend.  j 

;  dividend  basis.  e.AB.NRNGS  of  Duluth-?'!-  I 

_  •  ^  1  n  •  1  I  perior  Traction  t  o.  In  February 

Prospenty  and  the  Price  Level,  ^^howed  an  increase  of  200  per 
THE  EVIDENCES  of  a  large  vol-  rent,  over  the  corresponding  period  a 
lime  of  business  thus  far  in  the  cur-  year  ago.  This  rather  remarkable 
rent  year  are  incontest.able.  says  the  result  i.s  explained  by  the  fact  that 
I  National  Bank  of  Commerce  of  New  net  earnings  over  a  certain  amotiuf 

i  A'ork.  We  see  no- reason  to  'Iter  are  velvet  and  that  a  year  ago  net 

our  earlier  judgment  that  the  phy-  results  were  smal. 
sical  volume  of  business  in  1025  The  affairs  of  the  comp-any  .are  j 
will  probably  he,  somewhat  larger  shaping  up  so  favorably  that  a  divi- 
than  in  1024,  but  on  ihe  basis  of  dend  may  be  expected  on  the  common  ^ 
j  conditions  to-day  there  is  little  pro-  stock  at  a  rea.'-onahly  early  date  It 
I  mise  of  that  form  of  prosperity  is  understood  to  ho  the  present  pur-  ^ 
whieh  i.s  dependent  on  a  naarked  pose  of  the  management  to  placc'ihe  j 
;  advance,  in  th''  general  pnee  level,  .tunior  issue  nn  a  4  per  cent  h.a.sis,  ; 

j  The  hope  of  profits  lies  in  the  de-  beginning  .Ttily  Ir-t  next,  provided  ; 

I  velopment  and  'tse  of  the  best  and  conditions  remain  as  favorable  as, 
cheapest  methods  of  pvoduetipn  .and  they  are . 

distribution,  the  malntenanee  of  When  the  company  asked  for  s  fare 
quality  and  the,  elimination  of  busi- 1  rate  to  allow  for  i  casouahle  profitable 
I  uoss  waste-!  operations,  it  surrendered  Rs  fixed 

'  *  *  *  .  franchise,  which  would  have  expired  ; 

j  Getting  the  Uon’s  Share-  'in  lOSl  for  an  indeterminate 
I  A  T  ABc-ir  , .  -  4*u  *v  franchise,  with  the  provision  that 

I  the  company  would  be.  allowwl  toi 

small  ProfttP.  Is  the  predominating  3  ^^re  or  more  if  ne-  i 

,  cba.ract.enstiP  of  the  majority  of  j 

businesses  to-day.'  There  can  be  I  •  '  ^  j 

.  no  complaint,  of  the  volume  of  trans-  - I 


1$  •boald  be  bene  In  mind  that  etork  market  arrraicea  form  a  aound 
trend  Indirntor.  Actual  avernce*  of  to-Hay,  bonrerer.  ahoiilil  not  be  oomparrd 
directly  with  'flKures  aere'rol  yeara  hark,  as  dl,)dea,l  eliiinxra  unil  biclicr 
earnlnKS,  the  result  of  brondenInK  Mi-cpr  rad  biialness  aninus.  hnre  liuil  niurli 
I  te  do  with  price  moTcmcuts.  Bearliiu  ibis  In  mind.  It  lx  well,  tbererore.  to 
cOBsider  the  coaseentite  progress  or  retrourrshloa  uf  tor  ri,;urrs  from  year 
<•  pear. 


actions  in  nearly  all  lines,  but  the 
net  result  is  quite  out  of  proportion 
to  gross  incomo.  This  is  another 
way  of  saying  that  the  wage  earner 
is  getting  the  "lion's  share"  of  the 
leceipt.s  at  the  expense  of  the  owner 
of  tho  hui.ines'i.  It  is  only  heeatise 
most  large  cotTorations  have  been 
crtf.-rrvative  in  the  handling  of  pre¬ 
vious  stirptqses  and  by  luintng  back 
>Tar  after  year  a  large  proportion 
of  profits  h;i'c  thus  increased  their 
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.Vo  Account  too  small  to  receive 
our  careful,  attention 
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INCOME 

It  is  ni-.1  the  *izr  Qf  your  in- 
I’timr.  but  V'^ur  shihty  to  H't 
wiiliiii  It  that  makes  for  true 
happine.’? 

Tho  ten  thoii,«and-a-y»,-)r  man 
who  spends  all  liis  incotn'-  is 
Worse  off  than  the  threa  thous¬ 
and  man.  w-ho  .-‘pondr.  twenty- 
nine  hundied. 

The  liett  ineentive  to  saving  a 
uniform  amount  yrarlv  is  to 
I'omnicnee  investing  in  ,-ound 
bond.“.  Thete  yield  a  regular 
tncoiiie  after  \ou  .-top  diawing 
a  salar.v 

Our  e.xpertenc,*'  is  at  vouf  dis¬ 
posal 

JOHNSTON 

^ndwai^ 

171  St.  James  St..  I'fiontreal 

.  I  Montreal  Stock  ExeJiange 
Members  (Toronto  Stock  Exchange 


New  York  Stocks  , 

and 

Grain  Futures 

Oor  pHraf#  wfp^ 

ronBrc1l«fi»  rnnble  na  t© 
offer  prompt  and  rffMent 
in  Ihc  rsri*ullofi  of 
ordrrw  on  Tho  York 

Mo4'k  KxrbanKOt  The  Cbl- 
raso  noarc)  af  Trade  and 
Wlnoipci;  ftrain  li^xrhanffo. 

bpirodid  Board  Roam  and  Tirk* 
tr  Scr^lcom— <  onvrniriitly  l<o» 
ratrd  an  Ibr  Main  Ro» 
tunda  Kloor,  KIbb  , 
Kd^rard  HatrL 
Toronta. 

Trlfipbonca  Malo  0^t4-n-€. 

F.C.  Sutherland  &  Co. 

Limited 

Members  rhicago  Board  of 
Trad?. 

Kltij;  Ed-e.-ird  Hold  Bid?. 

TOHO.VTO. 


BUY  GOOD  STOCKS 
AND  BONDS  WITH 

/^V  Moderate 

^  (I  I)  Monthly 

^  Payments 

Credit  for  dividends  while 
paying.  Write  for  particulars. 

Truax,  Carsley  &  Co. 

MEMBERS  MONTREAL  STOCK 
EXCHANGE 

96  Notre  Dame  Street,  W.  * 
Montreal,  Canada. 


